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Grundlage der Arbeiten am Institut für 
 Arbeitswissenschaft und Technologie mana ge-
ment IAT der Universität Stuttgart und  
am kooperierenden Fraunhofer-Institut für 
Arbeitswirtschaft und Organisation IAO  
ist die Überzeugung, dass unternehmerischer 
Erfolg in Zeiten globalen Wettbewerbs vor  
allem bedeutet, neue technologische Poten - 
zi ale nutzbringend einzusetzen. Deren er-
folgreicher Einsatz wird vor allem durch die 
Fähigkeit bestimmt, kunden- und mitarbeiter- 
orientiert Technologien schneller als die Mit -
bewerber zu entwickeln und anzuwenden. 
Dabei müssen gleichzeitig innovative und an-
thropozentrische Konzepte der Arbeits -
organisation zum Einsatz kommen. Die syste-
matische Gestaltung wird also erst durch die 
Bündelung von Management- und Technolo-
giekompetenz ermöglicht. Dabei wird durch 
eine ganzheitliche Betrachtung der Forschungs- 
und Entwicklungsthemen gewährleistet, 
dass wirtschaftlicher Erfolg, Mitarbeiterinte-
ressen und gesellschaftliche Auswir kungen 
immer gleichwertig berücksichtigt werden.
Die im Rahmen der Forschungsarbeiten an 
den Instituten entstandenen Dissertationen 
werden in der »Schriftenreihe zu Arbeits-
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stand auf ein neues Niveau heben.
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  

$ENU]XQJVYHU]HLFKQLV


$SS  $SSOLNDWLRQ$QZHQGXQJ
E]Z  EH]LHKXQJVZHLVH
FD  FLUFD
',1  'HXWVFKHV,QVWLWXWIU1RUPXQJ
HQJO  (QJOLVFK
HWDO  XQGDQGHUH
I  IROJHQGH
II  IRUWIROJHQGH
)	%  HQJOIU)RRG	%HYHUDJHV9HUSIOHJXQJVGLHQVWOHLVWXQJLP+RWHO
,.7 ,QIRUPDWLRQVXQG.RPPXQLNDWLRQVWHFKQLN
LQNO ,QNOXVLYH
.DS .DSLWHO
/(' /HXFKWGLRGHHQJOIUOLJKWHPLWWLQJGLRGHOLFKWHPLWWLHUHQGH'LRGH
Pð  4XDGUDWPHWHU
PLQ 0LQXWH
1  *U|HGHU*UXQGJHVDPWKHLW
3&  3HUVRQDO&RPSXWHU
6  6HLWH
VR  VLHKHREHQ
VX  VLHKHXQWHQ
W  =HLW
71  7HLOQHKPHU
XD XQWHUDQGHUHP
YJO  9HUJOHLFKH
:/DQ  HQJOIU:LUHOHVV/DQ.DEHOORVHV,QWHUQHW
]%  ]XP%HLVSLHO
¡  GXUFKVFKQLWWOLFK
  3UR]HQW




Ä:HQQHLQ=LPPHUYHUlQGHUQNDQQZLHZLUXQVIKOHQZHQQXQVHU*OFNYRQHLQHU
:DQGIDUEHGHP$XVVHKHQHLQHU7UDE]XKlQJHQYHUPDJZLHVROOHQZLUGDQQGLH
YLHOHQ2UWHHUWUDJHQGLHZLUQRWJHGUXQJHQDQVHKHQXQGEHZRKQHQPVVHQ"³
$ODLQGH%RWWRQ


$ODLQGH%RWWRQJHERUHQLQLQ=ULFKLVWHLQEULWLVFKVFKZHL]HULVFKHU$XWRUXQG)HUQVHKSURGX]HQW(UEHUWUlJWSKLORVR
SKLVFKHV*HGDQNHQJXWDXI3UREOHPHGHU*HJHQZDUW,P-DKUJUQGHWHHUGDV8QWHUQHKPHQ/LYLQJ$UFKLWHFWXUHXP+lXVHU
GHUEHGHXWHQGVWHQ$UFKLWHNWHQZHOWZHLWDOV8UODXEVXQWHUNQIWHHUOHEEDU]XPDFKHQXQGGDPLWHLQHQ'LVNXUVEHUGLH$UFKLWHN
WXU]XHU|IIQHQKWWSDODLQGHERWWRQFRP
  

  (LQOHLWXQJXQG0RWLYDWLRQGHU$UEHLW
 7KHPDWLVFKH(LQIKUXQJ
0LWGHU=XQDKPHGHU%HILQGHQVVW|UXQJHQ XQWHUGHQ%HVFKlIWLJWHQ LQXQVHUHUPRGHUQHQ
$UEHLWVJHVHOOVFKDIWJLOWHVGLHSV\FKLVFKH*HVXQGKHLWGHU0LWDUEHLWHU LQEHVRQGHUHP0DH
]XVFKW]HQXQG]XHUKDOWHQ 6SDWK%UDXQXQG*UXQHZDOG6(LQHUVHLWVELHWHW
GLH PRGHUQH $UEHLWVZHOW &KDQFHQ LQ GHU *HVWDOWXQJ DQGHUHUVHLWV UHVXOWLHUHQ GDUDXV
%HODVWXQJHQ IU GLH %HVFKlIWLJWHQ 6SDWK %UDXQ XQG *UXQHZDOG  6  'HU ZLUW
VFKDIWOLFKHXQGWHFKQLVFKH:DQGHOKDWXQVHUH*HVHOOVFKDIWXQGXQVHUH$UEHLWVZHOWVHLWGHQ
HU-DKUHQGHXWOLFKYHUlQGHUW'DPLWHLQKHUJHKWHLQH)OH[LELOLVLHUXQJGHU$UEHLWLQ%H]XJ
DXI 2UW XQG =HLW HUP|JOLFKW GXUFK GHQ (LQVDW] QHXHU ,QIRUPDWLRQV XQG .RPPXQLNDWLRQV
WHFKQRORJLHQ%DGXUDHWDO6Y9RQGHQ0LWDUEHLWHUQZLUGKHXWHHLQHK|KHUH0RELOL
WlWVEHUHLWVFKDIWYHUODQJWGLHV]HLJWVLFKDXFKLQHLQHUVWHWHQ=XQDKPHGHU*HVFKlIWVUHLVHQ
6HLOHU HW DO  6  ,P -DKU  JDE HV LQ'HXWVFKODQG 0LR %HUXIVWlWLJH GLH
KlXILJ *HVFKlIWVUHLVHQ XQWHUQDKPHQ XQG  0LR GLH JHOHJHQWOLFK JHVFKlIWOLFK UHLVWHQ
,I' $OOHQVEDFK  %HUXIOLFK EHGLQJWH0RELOLWlW EHWULIIW LQ 'HXWVFKODQG YRU DOOHP0HQ
VFKHQ LQ ZLVVHQVEDVLHUWHQ %HUXIVELOGHUQ ]% 3HUVRQHQ DXV %HUDWXQJ RGHU 9HUWULHE GLH
]XP$XVWDXVFKYRQ,QIRUPDWLRQPLWDQGHUHQ3HUVRQHQUHLVHQ6FKQHLGHU6±
'XUFKGLHVFKZDFKH.RQMXQNWXUODJHGHU:LUWVFKDIWLP-DKUZXUGHGHUHQ(LQIOXVVGHXW
OLFKXQGVWDWLVWLVFKHLQ5FNJDQJGHUJHVFKlIWOLFKEHGLQJWHQ5HLVHQHUIDVVW)OHLVFKHU
6'DJHJHQYHU]HLFKQHWGHU9HUEDQG'HXWVFKHV5HLVHPDQDJHPHQWLQVJHVDPWHLQH=X
QDKPH YRQ*HVFKlIWVUHLVHQ LQ GHXWVFKHQ8QWHUQHKPHQ YRQ 0LR LP -DKU  DXI
0LRLP-DKU'LH$Q]DKOGHUhEHUQDFKWXQJHQLP5DKPHQYRQ*HVFKlIWVUHLVHQ
GHXWVFKHU8QWHUQHKPHQOLHJWEHL0LR$GDPHWDO6'LH%HGHXWXQJ
GHU*HVFKlIWVUHLVHQIU:LUWVFKDIWXQG*HVHOOVFKDIWQLPPW]XXQGZLUGLPPHUKlXILJHU]XP
7KHPD ZLVVHQVFKDIWOLFKHU 8QWHUVXFKXQJHQ 6FKQHLGHU  6  *HVFKlIWVUHLVHQGH
WUDJHQJHQHUHOOHLQK|KHUHV5LVLNRIUHLQHVFKOHFKWH*HVXQGKHLWDOVQLFKWPRELOH0LWDUEHLWHU
5JHU  6  'HU (LQIOXVV GHV IU GLH *HVFKlIWVUHLVH JHZlKOWHQ +RWHOV DXI GLH
SV\FKLVFKH%HDQVSUXFKXQJYJO'HILQLWLRQ6GHV5HLVHQGHQZXUGHELVODQJ LQZLVVHQ
VFKDIWOLFKHQ $UEHLWHQ JURIOlFKLJ DXVJHEOHQGHW (LQH 6WXGLH YRQ &DUOVRQ :DJRQOLW 7UDYHO
]XPÄ7UDYHO6WUHVV,QGH[³EHVWlWLJWMHGRFKGLH%HGHXWXQJGHV+RWHOVDOVÄ%HODVWXQJVIDNWRU³
IU*HVFKlIWVUHLVHQGH&LREDQX)DOOHUWXQG/HEXQHWHO6

'LH0RELOLWlWELUJW&KDQFHQXQG5LVLNHQEHLVSLHOVZHLVHGLH0|JOLFKNHLWVHOEVWEHVWLPPWHU]X
KDQGHOQ DEHU DXFK HLQH*UHQ]DXIO|VXQJ YRQ3ULYDW XQG%HUXIVOHEHQ 6HLOHU HW DO 
6  3K\VLVFKH %HODVWXQJHQ YJO 'HILQLWLRQ 6  XQG GHUHQ )ROJHQ VLQG 7HLO GLHVHU
(QWZLFNOXQJ%HUJHUPDQ&RUDELDQXQG+DUVWDOO6(LQH)ROJHGHU]XQHKPHQGHQ
%HODVWXQJHQVLQGSV\FKLVFKH%HDQVSUXFKXQJHQGLHVLFKEHLGHQ%HWURIIHQHQXQWHUVFKLHGOLFK
lXHUQ]%GXUFK(UVFK|SIXQJ6FKODIVW|UXQJGDV*HIKOQLFKWDEVFKDOWHQ]XN|QQHQRGHU
DXVJHEUDQQW]XVHLQ/DQGHVLQVWLWXW IU$UEHLWVJHVWDOWXQJGHV/DQGHV1RUGUKHLQ:HVWIDOHQ
6

'LH YRUOLHJHQGH $UEHLW EH]LHKW VLFK DXI GLH SV\FKLVFKH %HDQVSUXFKXQJ GLH LQ XQVHUHU
*HVHOOVFKDIW DNWXHOO YLHO %HDFKWXQJ HUIlKUW gIIHQWOLFKH 'HEDWWHQ XQG SROLWLVFKH ,QLWLDWLYHQ
EHIDVVHQVLFKKHXWHYHUPHKUWPLWGHP(UKDOWGHU*HVXQGKHLWGHV(LQ]HOQHQGDGLHVHHLQH
HVVHQWLHOOH*UXQGODJH IUGLH%HVFKlIWLJXQJVIlKLJNHLW LVW 6HLOHUHWDO6'DV LQ
XQVHUHU*HVHOOVFKDIWYRUKHUUVFKHQGH%LOGGHU$UEHLWVZHOWEHJUQGHWPLWXQWHUGDVVVLFKGLH


0HQVFKHQQLFKWDXVUHLFKHQGHUKROHQ(UKROXQJVSDXVHQZlKUHQGGHU$UEHLW LQGHQHQ]%
NXU]JHUXKWRGHUJHVFKODIHQZLUGZHUGHQRIWPLW)DXOKHLWXQGPDQJHOQGHU/HLVWXQJVEHUHLW
VFKDIW YHUEXQGHQ =XOOH\ ,QGHU)UHL]HLWGLHHLJHQWOLFKGHU(UKROXQJ YJO'HILQLWLRQ
6GLHQHQVROO]XDUEHLWHQZLUGGDJHJHQDN]HSWLHUWXQGVWHOOWHLQYHUEUHLWHWHV3KlQRPHQ
GDU GDV GLH 5DKPHQEHGLQJXQJHQ IU (UKROXQJ LP $OOWDJ YHUVFKOHFKWHUW /HKPDQQ XQG
6HLOHU1RYHPEHU6+lXILJZLUNHQGLH$UEHLWVEHODVWXQJHQQDFKGHU$UEHLWV]HLW
ZHLWHU*UDQGH\XQG&URSDQ]DQR6:LOOLDPVXQG$OOLJHU6'DPLW
VFKZLQGHQ GLH (UKROXQJVSKDVHQ XQG GLH %HODVWXQJHQ GHV (LQ]HOQHQ QHKPHQ ZHLWHU ]X
$OOPHUHWDO

,P.RQWH[WYRQSV\FKLVFKHU%HDQVSUXFKXQJDXI5HLVHQJHKWHVLQGHUIROJHQGHQ$UEHLWXP
GLH UlXPOLFKH 8PJHEXQJ LP +RWHO GLH *HVWDOWXQJ $XVVWDWWXQJ XQG )XQNWLRQDOLWlW GHV
+RWHOV ]% GLH 4XDOLWlW GHV %HWWHV XQG GHVVHQ (LQIOXVV DXI GLH 6FKODITXDOLWlW $XFK GLH
'LHQVWOHLVWXQJHQXQGGLH$XIHQWKDOWVHUOHEQLVVHGHU*lVWH LP+RWHOZHUGHQHUIDVVWEHL
VSLHOVZHLVHLP6HUYLFHEHUHLFKRGHUGLHVR]LDOH,QWHUDNWLRQ]ZLVFKHQGHQ*lVWHQ

,QGLH(UIRUVFKXQJYRQ*HVFKlIWVUHLVHQ YJO'HILQLWLRQ6PQGHQ(UNHQQWQLVVHXQWHU
VFKLHGOLFKHU)RUVFKXQJVGLV]LSOLQHQ YRQ $UEHLWVZLVVHQVFKDIWHQ 6R]LRORJLH EHU )UHL]HLW
XQG(UKROXQJVIRUVFKXQJ7RXULVPXVIRUVFKXQJELV]XU8PZHOWSV\FKRORJLH YJO.DSLWHO
,P)ROJHQGHQZLUGGHU)UDJHQDFKJHJDQJHQZHOFKHQ%HLWUDJGLH*HVWDOWXQJGHV+RWHODX
IHQWKDOWVLP5DKPHQHLQHU*HVFKlIWVUHLVHOHLVWHQNDQQXPUHVVRXUFHQPLQGHUQGH%HODVWXQJ
]X UHGX]LHUHQVRZLH5HVVRXUFHQJHZLQQHXQG(UKROXQJ]X I|UGHUQ=LHO LVW GLHSV\FKLVFKH
%HDQVSUXFKXQJDOV NXU]IULVWLJH)ROJHGHV+RWHODXIHQWKDOWV ]XPLQGHUQXQGJOHLFK]HLWLJ GLH
/HLVWXQJVYRUDXVVHW]XQJHQGHV*HVFKlIWVUHLVHQGHQ]XYHUEHVVHUQ

 +LQWHUJUXQGXQG5HOHYDQ]GHV7KHPDV
 %HODVWXQJV]XZlFKVHDOV)ROJHQPRELOHU$UEHLW
'LHJHVHOOVFKDIWOLFKHQ(QWZLFNOXQJHQELHWHQGLH0|JOLFKNHLWHLQHU9HUlQGHUXQJKLQ]XHLQHU
KXPDQHUHQ $UEHLWVZHOW GRFK WDWVlFKOLFK EHUZLHJHQ DNWXHOO GLH 1DFKWHLOH 9R 
6 3UREOHPDWLVFKH $UEHLWVEHGLQJXQJHQPLW VWHLJHQGHQ $QIRUGHUXQJHQ XQG %HODVWXQ
JHQIKUHQEHLGHQ0LWDUEHLWHUQ]XSV\FKLVFKHQ%HVFKZHUGHQXQGSV\FKLVFKHQ(UNUDQNXQ
JHQ /RKPDQQ+DLVODK E 6  'UHL (QWZLFNOXQJHQ N|QQHQ DOV NHQQ]HLFKQHQG
EHWUDFKWHWZHUGHQ'LH%HREDFKWXQJHLQHV]XQHKPHQGHQ=HLWXQG/HLVWXQJVGUXFNVHLQ
JHVW|UWHV9HUKlOWQLVYRQ$UEHLWVXQG3ULYDWOHEHQ VRZLH]XQHKPHQGH9HUXQVLFKHUXQJ
GHU0LWDUEHLWHU6DXHU6±

'LH=XQDKPHGLHVHU%HODVWXQJHQ LQGHU$UEHLWVZHOW NDQQPLW =DKOHQXQWHUPDXHUWZHU
GHQ(WZD3UR]HQWGHU%HVFKlIWLJWHQ OlVVWUHJHOPlLJ3DXVHQDXVIDOOHQ6HLOHU-XOL
60DQDJHUDUEHLWHQKHXWHGXUFKVFKQLWWOLFK6WXQGHQLQGHU:RFKHXQGVLQG
]XVlW]OLFK  6WXQGHQ ]X XQWHUVFKLHGOLFKHQ $UEHLWVVWlWWHQ XQWHUZHJV (QWVSUHFKHQG QLPPW
DXFKGLH YRQGHQ%HWURIIHQHQ LQGLYLGXHOO HUOHEWH%HDQVSUXFKXQJ LPEHUXIOLFKHQ$OOWDJ VHLW
-DKUHQ]X*URVV6
'DGHU$UEHLWVSODW] LPPHUZHLWHUJHIDVVWZHUGHQPXVVXQGLQ]ZLVFKHQQLFKWQXUGDV%UR
VRQGHUQ YLHOH ZHLWHUH 2UWH GDUXQWHU YHUVWDQGHQ ZHUGHQ VHW]HQ %HODVWXQJVHUIDVVXQJ XQG
*HJHQPDQDKPHQ DXFK GRUW DQ .LQGHUPDQ HW DO  'DIU ZLUG *HVWDOWXQJVZLVVHQ
EHQ|WLJW 5RWKH  6  :LFKWLJ LVW DEHU DXFK GDVV HV EHL HLQHU DQJHPHVVHQHQ
*HVWDOWXQJ GHU 8PZHOW QLFKW QXU XP %HODVWXQJVPLQGHUXQJ JHKW *HVWDOWXQJVPHUNPDOH
N|QQHQHLQHQHUKROXQJVI|UGHUQGHQ(IIHNWKDEHQZHQQVLHEHLVSLHOVZHLVH)DV]LQDWLRQRGHU
  

,QWHUHVVHDXVO|VHQ %RGLQ'DQLHOVVRQ6(LQVROFKHU(IIHNWZLUG]% IU5DXP
SIODQ]HQ QDWUOLFKH /DQGVFKDIWHQ VRZLH QDWUOLFKH 8PJHEXQJHQ EHUXKLJHQGH %LOGHU XQG
%UXQQHQ DQJHQRPPHQ +DUWLJ HW DO  6  (YDQV  6 8OULFK 
6 8OULFKHWDO6$UEHLWDOOJHPHLQEHGHXWHWQLFKWQXU%HHLQWUlFKWLJXQJ
ZLH]%6WUHVVVRQGHUQDXFK%HUHLFKHUXQJYRQGHU/H\HQ6

3V\FKLVFKH%HODVWXQJHQXQGN|USHUOLFKH.UDQNKHLWHQ KlQJHQQDFKZHLVOLFK]XVDPPHQ
6WULNHUHWDO6'HQJHVWLHJHQHQ$QIRUGHUXQJHQXQG%HODVWXQJHQZlKUHQGGHU
$UEHLWV]HLWVWHKHQPDQJHOQGH(UKROXQJVP|JOLFKNHLWHQ LQGHU)UHL]HLWJHJHQEHU'DUDXV
NDQQVLFKHLQ7HXIHOVNUHLVHQWZLFNHOQ'LHQHJDWLYHQ$XVZLUNXQJHQGHU%HDQVSUXFKXQJIK
UHQEHLVSLHOVZHLVH]X6FKODIVW|UXQJHQ'LHVLQ9HUELQGXQJPLWPDQJHOQGHU(UKROXQJVWUDSD
]LHUWGLHSV\FKLVFKHXQGSK\VLVFKH6WDELOLWlWXQGHUK|KWGDV(UNUDQNXQJVULVLNR6HLOHUHWDO
6 6HLOHU-XOL6 -HOGHQ-XOL 6$XIJHEUDXFKWH5HV
VRXUFHQYJO'HILQLWLRQ6PVVHQ]XUFNJHZRQQHQZHUGHQ*HVFKLHKWGLHVQLFKWVWDXW
VLFK GDV %HGUIQLV DXI XQG GLH 3HUVRQHQ EHILQGHQ VLFK EHU HLQHQ OlQJHUHQ =HLWUDXP LQ
HLQHPGXUFK(UKROXQJVEHGDUI JHNHQQ]HLFKQHWHQ6WDWXV DQGDXHUQGHU(UVFK|SIXQJ $OOPHU
 6  'DPLW YHUEXQGHQ LVW XQWHU DQGHUHP HLQ JHPLQGHUWHV 6HOEVWEHZXVVWVHLQ
%DXPHLVWHU 9RKV XQG7LFH 6  JHLVWLJH(UPGXQJ SV\FKRORJLVFKH3UREOHPH
XQG %XUQRXW .DQW HW DO  6  VRZLH NDUGLRYDVNXOlUH .UDQNKHLWHQ %RVPD HW DO
6YDQ$PHOVYRRUWHWDO6

:LHHUKROWEH]LHKXQJVZHLVHZLHHUVFK|SIWHLQH3HUVRQDP0RUJHQYRUGHU$UEHLWLVWVWHKWLQ
=XVDPPHQKDQJPLW LKUHU/HLVWXQJVIlKLJNHLW LPEHUXIOLFKHQ$OOWDJ %LQQHZLHV6RQQHQWDJ
XQG0RM]D6(LQ5HVVRXUFHQPDQJHOGHUNXU]IULVWLJQLFKWEHVHLWLJWZHUGHQNDQQ
IKUW ]XHLQHP(UVFK|SIXQJV]XVWDQG 6PROGHUVHWDO6±GHU(LQIOXVVDXI
GLH/HLVWXQJVIlKLJNHLWQLPPW6HLOHUHWDO6

%HUXIOLFKHU6WUHVVYJO'HILQLWLRQ6HLQH)ROJHQHJDWLYHUSV\FKLVFKHU%HDQVSUXFKXQJ
ZLUGDOVÄHLQHGHUJU|WHQ*HIDKUHQGHV-DKUKXQGHUWV³EH]HLFKQHW6DXHU6
(V LVW GDYRQ DXV]XJHKHQ GDVV ZHOWZHLW  3UR]HQW GHU DUEHLWHQGHQ %HY|ONHUXQJ YRQ
DUEHLWVEHGLQJWHP 6WUHVV EHWURIIHQ VLQG &LREDQX )DOOHUW XQG /HEXQHWHO  6 
:lKUHQGIUKHUGLH3UlYHQWLRQYRQ8QIlOOHQXQGGLH5HGXNWLRQSK\VLVFKHU%HODVWXQJHQGHQ
6FKZHUSXQNW YRQ hEHUOHJXQJHQ ]XP $UEHLWVVFKXW] ELOGHWHQ ZLUG KHXWH DUEHLWVEHGLQJWHQ
SV\FKLVFKHQ%HODVWXQJHQXQG(UNUDQNXQJHQLPPHUPHKU$XIPHUNVDPNHLWJHVFKHQNW8UEDQ
XQG3LFNVKDXV63UlYHQWLYH0DQDKPHQGLH]LHOJUXSSHQVSH]LILVFKHQWZLFNHOW
ZHUGHQN|QQWHQQHJDWLYH(IIHNWHPRELOHU$UEHLWHLQGlPPHQ3DULGRQ63UlYHQ
WLRQNDQQVLFKDXIGLHEHWULHEOLFKHQ9HUKlOWQLVVHXQGDXIGDV9HUKDOWHQGHV$UEHLWQHKPHUV
EH]LHKHQ 6FKPDXGHU  6  6HLW  VWLHJ GLH $Q]DKO GHU GXUFK SV\FKLVFKH
(UNUDQNXQJHQYHUXUVDFKWHQ.UDQNKHLWVWDJH*QDXXPIDVW3UR]HQWZDVDXFKDXI
GLHYHUKlOWQLVPlLJOlQJHUH%HKDQGOXQJVGDXHUYRQSV\FKLVFKHQ(UNUDQNXQJHQ]XUFN]XIK
UHQ LVW 'LHVH VWLHJ DXI GXUFKVFKQLWWOLFK  7DJH 0H\HU :HLUDXFK XQG :HEHU 
6± ,P 9HUJOHLFK ]HLJW VLFK GDVV GLH $UEHLWVXQIlKLJNHLWVWDJH DXI *UXQG YRQ
SV\FKLVFKHQ6W|UXQJHQ SUR]HQWXDO YRQ3UR]HQW LP-DKUDXI3UR]HQW
DQVWLHJHQ GXUFKVFKQLWWOLFK GLH ]ZHLWVWlUNVWH 8UVDFKH IU $UEHLWVXQIlKLJNHLW &ODXVV HW DO
XQGGLHKlXILJVWH8UVDFKHIU)UKYHUUHQWXQJHQLQ'HXWVFKODQGVLQG3UR]HQWGHU
)UKYHUUHQWXQJHQ LP -DKU  HUIROJWHQ DXIJUXQG YRQ SV\FKLVFKHQ 6W|UXQJHQ *UDQGH\
XQG &URSDQ]DQR  %HL GHU ,QWHUSUHWDWLRQ VWDWLVWLVFKHU 'DWHQ VROOWH GLH YHUlQGHUWH


'LDJQRVWLN EHL SV\FKLVFKHQ (UNUDQNXQJHQ EHUFNVLFKWLJW ZHUGHQ GLH GLH ]DKOHQPlLJH
(UIDVVXQJXQWHUVWW]W

$OV8UVDFKHZHUGHQKHXWH DUEHLWVRUJDQLVDWRULVFKH(QWZLFNOXQJHQZLH GLH)OH[LELOLVLHUXQJ
YRQ=HLWXQG2UWGHU$UEHLWYHUPXWHW6HLOHU-XOL6±XQGGHUGDPLWHLQKHUJH
KHQGHGLV]LSOLQDULVFKH)UHLUDXP$XIJUXQGGHU1HXKHLW GLHVHU(QWJUHQ]XQJVSKlQRPHQH LVW
HV QRWZHQGLJ DOWH DUEHLWVSV\FKRORJLVFKH0RGHOOH DE]XZDQGHOQ XQGPLW (UNHQQWQLVVHQ DXV
DQGHUHQ 'LV]LSOLQHQ ]X HUJlQ]HQ Ä(LQH VWlUNHU GLV]LSOLQEHUJUHLIHQGH 7KHRULHDUEHLW ]XU
(UNOlUXQJ GHU (QWJUHQ]XQJVSKlQRPHQH XQG ]XU %HVFKUHLEXQJ GHU :LUNXQJVSUR]HVVH LVW
VRPLWHLQHQRWZHQGLJH=XNXQIWVDXIJDEH³%DGXUDHWDO6[(LQEHVRQGHUVEULVDQWHU
$QVDW]SXQNW VLQG*HVFKlIWVUHLVHQ GHUHQEHVRQGHUH$QIRUGHUXQJHQXQG%HODVWXQJHQPLW
JHVXQGKHLWOLFKHQ5LVLNHQYHUEXQGHQVLQG6WULNHUHWDO69RJO2VVLHW]N\XQG
.HVVHOULQJ6HSWHPEHU'LH%HODVWXQJHQGXUFK*HVFKlIWVUHLVHQVLQGQRFKXQJH
QJHQGHUIRUVFKWXQGGHU=XVDPPHQKDQJPLWSV\FKLVFKHQ%HODVWXQJHQLVWLP'HWDLOXQNODU
5HLVHQGH EHULFKWHQ DOOJHPHLQ YRQ KRKHQ SV\FKLVFKHQ %HODVWXQJVQLYHDXV XQG QHJDWLYHQ
$XVZLUNXQJHQDXI LKUH*HVXQGKHLW 6WULNHUHWDO6±'LHVH:DKUQHKPXQJ
HQWVSULFKW6WXGLHQHUJHEQLVVHQGLHKlXILJH*HVFKlIWVUHLVHQPLWHLQHPK|KHUHQSV\FKLVFKHQ
%HODVWXQJVQLYHDX '59 'HXWVFKHU 5HLVH9HUEDQG H9 -XQL   6  GHSUHVVLYHQ
9HUVWLPPXQJHQ5JHU6%XUQRXW:HVWPDQ&KHQXQG(W]LRQ'H]HPEHU
6XQGSV\FKLVFKHQ(UNUDQNXQJHQLQ9HUELQGXQJEULQJHQ/LHVHHWDO6

'DVV *HVFKlIWVUHLVHQ QHJDWLYH (IIHNWH KDEHQ LVW DXFK DXI PDQJHOQGH 0DQDKPHQ
VHLWHQVGHU8QWHUQHKPHQ]XUFN]XIKUHQ.DXPHLQ9RUJHVHW]WHUELHWHWIUHLH7DJH]XU(UKR
OXQJQDFK5HLVHQDQ6WULNHUHWDO69LHOH8QWHUQHKPHQEHDFKWHQPHQVFKOLFKH
)DNWRUHQEHLP5HLVHPDQDJHPHQWQXUXQ]XUHLFKHQGXQGIRNXVVLHUHQDXI.RVWHQ6LFKHUKHLW
XQG8PZHOWVFKXW]&LREDQX)DOOHUWXQG/HEXQHWHO6/DQJVDPEHJLQQHQ5HLVH
JHVHOOVFKDIWHQ IU 8QWHUQHKPHQ GLH YHUXUVDFKWH %HDQVSUXFKXQJ XQG GHUHQ )ROJHQ LQ GLH
.RVWHQ PLW HLQ]XNDONXOLHUHQ ]% &DUOVRQ :DJRQOLW 7UDYHO &:7 'LHV HQWVSULFKW GHP
$UEHLWVVFKXW]JHVHW] YRQ  $UE6FK*   %HXUWHLOXQJ GHU $UEHLWVEHGLQJXQJHQ QDFK
GHP $UEHLWJHEHU GLH %HODVWXQJHQ GHV 0LWDUEHLWHUV HUIDVVHQ PVVHQ XQG ZHQQ HLQH
*HVXQGKHLWVJHIlKUGXQJYRUOLHJW0DQDKPHQ]XGHUHQ6HQNXQJHUJUHLIHQPVVHQ%|FNHO
PDQQ XQG 6HLEW  6  'LH 6WXGLH Ä7UDYHO 6WUHVV ,QGH[ ± 7KH KLGGHQ FRVWV RI
EXVLQHVV WUDYHO³ GHU &:7 6ROXWLRQV *URXS  IKUW HLQH ÄQLHGULJH +RWHONDWHJRULH³ DOV
Ä%HODVWXQJVIDNWRU³ DQ IQIWHU 6WHOOH DQ &LREDQX )DOOHUW XQG /HEXQHWHO  6  'LH
%HGHXWXQJGHV+RWHOVZLUGLQGHU6WXGLHVLFKWEDUMHGRFKQLFKWLP'HWDLOEHKDQGHOW

/DXWHLQHU6WXGLHGHV'HXWVFKHQ5HLVH9HUEDQGV'59EHXUWHLOHQ3UR]HQWGHU%HIUDJWHQ
LKUH *HVFKlIWVUHLVHQ DOV DQJHQHKPH $EZHFKVOXQJ IU  3UR]HQW ZDUHQ VLH VRJDU
HQWVFKHLGHQG IU GLH $WWUDNWLYLWlW GHU 3RVLWLRQ '59 'HXWVFKHU 5HLVH9HUEDQG H9 -XQL 
6'DUDXVOlVVWVLFKGLH9HUPXWXQJDEOHLWHQGDVVQHJDWLYH(IIHNWHYRQ*HVFKlIWV
UHLVHQLP:HVHQWOLFKHQDXIHLQHUXQJQVWLJHQ*HVWDOWXQJGHUVHOEHQVRZLHDXIGHUSHUV|QOL
FKHQ'LVSRVLWLRQGHV5HLVHQGHQEHUXKHQ'LH%HGHXWXQJXQG5ROOHGHV+RWHOVZLUG LQGHU
YRUOLHJHQGHQ$UEHLWXQWHUVXFKW

 :LUWVFKDIWOLFKH$VSHNWHIU8QWHUQHKPHQ
'LH)ROJHQGHUJHQDQQWHQSV\FKLVFKHQ%HODVWXQJHQKDEHQDXI YHUVFKLHGHQH:HLVHHLQHQ
(LQIOXVVDXIGLH8QWHUQHKPHQ1DFKHLQHU6WXGLHGHV'59YHUOLHUHQ3UR]HQWGHU%HIUDJ
WHQGXUFKVFKQLWWOLFKEHUHLQHKDOEH6WXQGHDQ$UEHLWV]HLWSUR*HVFKlIWVUHLVH'LHVVLQGSUR
  

-DKU0LOOLRQHQ6WXQGHQYHUORUHQH$UEHLWV]HLW'59'HXWVFKHU5HLVH9HUEDQGH90DL
 6  /DXW HLQHU 6WXGLH GHU &:7 6ROXWLRQV *URXS DXV GHP -DKU  JHKHQ SUR
*HVFKlIWVUHLVHGXUFKVFKQLWWOLFK6WXQGHQDQSURGXNWLYHU=HLWYHUORUHQZDVHQWJDQJHQHQ
(LQQDKPHQLQ+|KHYRQGXUFKVFKQLWWOLFK86'ROODUSUR*HVFKlIWVUHLVHHQWVSULFKW'LHV
VLQG3UR]HQWGHVGXUFKVFKQLWWOLFKHQ3UHLVHVIUGLH)OXJWLFNHWV3V\FKLVFKH%HODVWXQJXQG
GHUHQQHJDWLYH)ROJHQGLH(LQIOXVVDXIGLH.RVWHQGHU*HVFKlIWVUHLVHQHKPHQNDQQYHUULQ
JHUWDEHUQLHJDQ]YHUPLHGHQZHUGHQ6RN|QQHQ8QWHUQHKPHQ ODXWGHU6WXGLH LP'XUFK
VFKQLWW QXU  3UR]HQW GHU WDWVlFKOLFK YHUORUHQHQ =HLW NRQWUROOLHUHQG EHHLQIOXVVHQ YDQ
$PHOVYRRUWHWDO69HUORUHQH=HLWEHLQKDOWHW]XP7HLOYHUORUHQH$UEHLWV]HLWDEHU
DXFK=HLW IU3DXVHQ GLH ]XU(UKROXQJJHQXW]WZHUGHQN|QQWH$UEHLWVSDXVHQ N|QQHQGLH
3URGXNWLYLWlWVWHLJHUQ&LREDQX)DOOHUWXQG/HEXQHWHO6GDVFKRQNXU]H3DXVHQ
HLQHQ HUKROXQJVI|UGHUOLFKHQ(LQIOXVV KDEHQ N|QQHQ /LQ'H]HPEHU   6  8OLFK
 6  $QVWDWW ZHQLJHU ODQJHU 3DXVH VROOWHQ JUXQGVlW]OLFK PHKU NXU]H 3DXVHQ
GXUFKJHIKUWZHUGHQ6FKPDXGHUXQG6SDQQHU8OPHU6

,QGLUHNWH .RVWHQ HQWVWHKHQ GXUFK %HHLQWUlFKWLJXQJHQ GLH GXUFK GDV 5HLVHQ DXVJHO|VW
ZHUGHQ XQG LKUH )ROJHQ  EHULFKWHWHQ  3UR]HQW GHU DEKlQJLJ %HVFKlIWLJWHQ LQ
'HXWVFKODQGYRQPLQGHVWHQVHLQHU%HVFKZHUGHLQQHUKDOEYRQ0RQDWHQDOV)ROJHSV\FKL
VFKHU %HODVWXQJHQ 7HQGHQ] VWHLJHQG -DQL XQG +DQ  /DXW GHP 6WDWLVWLVFKHQ
%XQGHVDPWVLQGLP-DKULQ'HXWVFKODQG0LOOLDUGHQ(XUR.RVWHQIUGLH3UlYHQWLRQ
XQG 5HKDELOLWDWLRQ YRQ SV\FKLVFKHQ .UDQNKHLWHQ XQG GHUHQ %HKDQGOXQJ HQWVWDQGHQ 'DV
HQWVSULFKW  3UR]HQW GHU JHVDPWHQ .UDQNKHLWVNRVWHQ LP -DKU  6RPLW VWHKHQ
SV\FKLVFKH (UNUDQNXQJHQ DQ GULWWHU 6WHOOH QDFK .UDQNKHLWHQ GHV .UHLVODXIV\VWHPV XQG
.UDQNKHLWHQGHV9HUGDXXQJVV\VWHPV$OLXQG$PLQ

'HQ 8QWHUQHKPHQ HQWVWHKHQ .RVWHQ GXUFK HLQ JHULQJHV :RKOEHILQGHQ RGHU HLQH JHULQJH
0RWLYDWLRQ ZDV ]X 3URGXNWLYLWlWVHLQEXHQ IKUW -RLNR 6FKPDXGHU XQG :ROII 
60LWGHUGXUFKQHJDWLYHSV\FKLVFKH%HDQVSUXFKXQJVIROJHQYHUULQJHUWHQ3URGXNWLYLWlW
XQGGHQYHUVXUVDFKWHQ)HKOWDJHQJHKHQQDFK6FKlW]XQJHQELV3UR]HQWGHV,QODQGSUR
GXNWV GHU LQGXVWULDOLVLHUWHQ /lQGHU YHUORUHQ &LREDQX )DOOHUW XQG /HEXQHWHO  6 
)HKO]HLWHQKDEHQZHLWHUHQHJDWLYH)ROJHQ ]%HUK|KWH%HODVWXQJEHL YHUWUHWHQGHQ.ROOH
JHQ3URGXNWLRQVDXVIlOOH*HKDOWVIRUW]DKOXQJHQEHL.UDQNKHLW VWHLJHQGH9HUVLFKHUXQJVSUl
PLHQXQGOHW]WOLFK)OXNWXDWLRQJXWHU0LWDUEHLWHURGHUGHUHQ)UKYHUUHQWXQJ-RLNR6FKPDX
GHUXQG:ROII6'LHVNDQQDXFKZLUWVFKDIWOLFKH)ROJHQKDEHQ

0DQDKPHQ]XU9HUEHVVHUXQJYRQ*HVXQGKHLWXQWHU0LWDUEHLWHUQN|QQHQIU8QWHUQHKPHQ
GDJHJHQ1XW]HQ LQ)RUPYRQYHUEHVVHUWHQ/HLVWXQJVYRUDXVVHW]XQJHQGHU0LWDUEHLWHURGHU
YHUULQJHUWHQ 3URGXNWLRQVNRVWHQPLW VLFK EULQJHQ 6SDWK %DXHU XQG %UDXQ  6 
,QVWLWXWLRQHQGHV$UEHLWVXQG*HVXQGKHLWVVFKXW]HVVLQGJHIRUGHUWSUlYHQWLYH0DQDKPHQ
]XU (UKDOWXQJ GHU *HVXQGKHLW XQG /HLVWXQJVIlKLJNHLW GHU 0LWDUEHLWHU HLQ]XIKUHQ 6HLOHU
-XOL 6± 5RWKH6 %|FNHOPDQQXQG6HLEW6XQGGLH
%HODVWXQJHQXQGGLH*HVXQGKHLWGHU$QJHVWHOOWHQ]XHUIDVVHQ%DEDWXQGH6

'XUFK 0LQGHUXQJ GHU %HODVWXQJHQ XQG )|UGHUXQJ YRQ (UKROXQJ YJO 'HILQLWLRQ 6 
ZlKUHQG *HVFKlIWVUHLVHQ NDQQ SV\FKLVFKHU %HDQVSUXFKXQJ XQG LKUHQ )ROJHQ YRUJHEHXJW
ZHUGHQ


 =LHOVHW]XQJXQG$XIEDXGHU$UEHLW
=LHO GLHVHU DUEHLWVZLVVHQVFKDIWOLFKHQ 8QWHUVXFKXQJ LVW KHUDXV]XILQGHQ ZLH GLH UlXPOLFKH
RUJDQLVDWRULVFKHXQGGLHVR]LDOH+RWHOXPZHOWVRZLHGLH7lWLJNHLWHQGHV5HLVHQGHQLP+RWHO
GLHSV\FKLVFKH%HDQVSUXFKXQJYRQJHVFKlIWOLFK5HLVHQGHQEHHLQIOXVVHQ'D]XZHUGHQUHOH
YDQWH(LQIOXVVIDNWRUHQ]XU0LQGHUXQJSV\FKLVFKHU%HHLQWUlFKWLJXQJLP+RWHOGHUHQ:LUNXQJ
XQG=XVDPPHQKlQJHLGHQWLIL]LHUW1HEHQGHU0|JOLFKNHLW]XU9HUPHLGXQJYRQQHJDWLYEHODV
WHQGHQ (LQIOVVHQ ZHUGHQ DXFK HUKROXQJVI|UGHUOLFKH (LQIOVVH LP +RWHO EHUFNVLFKWLJW
=HQWUDOHU %HWUDFKWXQJVJHJHQVWDQG LVW GHU UHLVHQGH 0HQVFK XQG GLH (LQIOXVVQDKPH GHV
+RWHODXIHQWKDOWV DXI GHVVHQ SV\FKLVFKH %HDQVSUXFKXQJ +LHUIU ZLUG HLQ JDQ]KHLWOLFKHV
:LUNPRGHOOIUSV\FKLVFKH%HDQVSUXFKXQJVSUR]HVVHLP+RWHOHQWZLFNHOWGDVHLQWUDQVDNWLR
QDOHV9HUKlOWQLVYRQ0HQVFKXQG8PZHOWHEHQVREHUFNVLFKWLJWZLH5HVVRXUFHQYHUOXVWHXQG
JHZLQQH'DYRQDXVJHKHQGZLUGHLQ8QWHUVXFKXQJVPRGHOODEJHOHLWHWXPGHQ(LQIOXVVGHV
+RWHODXIHQWKDOWVDXIGLHVXEMHNWLYHSV\FKLVFKH%HDQVSUXFKXQJPHVVEDU]XPDFKHQ'DPLW
ZHUGHQGLH UHOHYDQWHQ(LQIOXVVIDNWRUHQHPSLULVFK LGHQWLIL]LHUW'LH(UJHEQLVVHGHU8QWHUVX
FKXQJGLHQHQGD]X,PSOLNDWLRQHQIUGLH*HVFKlIWVUHLVHSUD[LVDE]XOHLWHQXPGLH/HLVWXQJV
YRUDXVVHW]XQJ GHU JHVFKlIWOLFK 5HLVHQGHQ GXUFK HLQHQ YHUEHVVHUWHQ +RWHODXIHQWKDOW ]X
XQWHUVWW]HQ
'LHIROJHQGHQ)RUVFKXQJVIUDJHQVWHKHQLP=HQWUXPGHU%HWUDFKWXQJ
 :HOFKHJHVWDOWEDUHQ(LQIOVVHGHUUlXPOLFKHQRUJDQLVDWRULVFKHQXQGVR]LDOHQ
8PZHOWZLUNHQZlKUHQGGHV+RWHODXIHQWKDOWVDXIGLHSV\FKLVFKH%HODVWXQJ(UKROXQJ
XQG%HDQVSUXFKXQJYRQJHVFKlIWOLFK5HLVHQGHQ"
 :HOFKH7lWLJNHLWHQYRQJHVFKlIWOLFK5HLVHQGHQZlKUHQGHLQHV+RWHODXIHQWKDOWVVLQGIU
GHQ8QWHUVXFKXQJVJHJHQVWDQGYRQ%HGHXWXQJ"
 :LHNDQQGLHSV\FKLVFKH%HODVWXQJXQG%HDQVSUXFKXQJZlKUHQGGHV+RWHODXIHQW
KDOWVJHPLQGHUWXQGGLHSV\FKLVFKH(UKROXQJJHI|UGHUWZHUGHQ"
=XQlFKVWZLUGLQGLH7KHPDWLNHLQJHIKUWGHUHQ5HOHYDQ]DXIJH]HLJWXQGGLH=LHOVHW]XQJGHU
$UEHLWEHVFKULHEHQ.DSLWHO

'DQDFKZHUGHQ'LV]LSOLQHQYRUJHVWHOOWGLHVLFKDXVYHUVFKLHGHQHQ3HUVSHNWLYHQKHUDXVPLW
SV\FKLVFKHU%HODVWXQJXQG%HDQVSUXFKXQJXQGPLW(UKROXQJEHIDVVHQE]ZGDVDOOJHPHLQH
UlXPOLFKH8PIHOGDOV(LQIOXVVIDNWRURGHUGDV+RWHOLP6SH]LILVFKHQHUIRUVFKHQ±VRPLWZLUG
GHUPXOWLGLV]LSOLQlUH$QVDW]GHU$UEHLWHLQJHIKUW(V IROJHQ%HJULIIVGHILQLWLRQHQ LP.RQWH[W
YRQ SV\FKLVFKHU %HODVWXQJ %HDQVSUXFKXQJ XQG (UKROXQJ ,P 5DKPHQ GHU $QDO\VH YRQ
)RUVFKXQJVDUEHLWHQDXVXQWHUVFKLHGOLFKHQ'LV]LSOLQHQZHUGHQ7KHRULHQXQG0RGHOOHYRUJH
VWHOOWGLH%HDQVSUXFKXQJVXQG(UKROXQJVSUR]HVVHEHVFKUHLEHQ$XFKGLHGDPLW LQ9HUELQ
GXQJVWHKHQGHQ%HJULIIHZLH:RKOEHILQGHQ*HVXQGKHLWXQG=XIULHGHQKHLWZHUGHQGHILQLHUW
XQG LQ %H]LHKXQJ JHVHW]W 'DUEHU KLQDXV ZLUG DXIJH]HLJW ZHOFKH )DNWRUHQ %HODVWXQJ
%HDQVSUXFKXQJ XQG (UKROXQJ EHHLQIOXVVHQ XQG UHOHYDQWH :LUN]XVDPPHQKlQJH ZHUGHQ
LGHQWLIL]LHUW$XHUGHPZLUGGHU6WDQGGHU)RUVFKXQJ]XU:LUNXQJGHUUlXPOLFKHQ8PJHEXQJ
LP)RUVFKXQJVNRQWH[W]XVDPPHQJHIDVVW$P(QGHGHV.DSLWHOVZHUGHQGLH)RUVFKXQJVGH
IL]LWHDQJHIKUWGLHIUGLH=LHOVWHOOXQJGLHVHU$UEHLWYRQ%HGHXWXQJVLQG.DSLWHO

,P GULWWHQ .DSLWHO ZHUGHQ GLH JHZRQQHQHQ (UNHQQWQLVVH ]XP6WDQG GHU )RUVFKXQJ XQWHU
VFKLHGOLFKHU'LV]LSOLQHQ LQHLQJDQ]KHLWOLFKHV:LUNPRGHOOEHUIKUWGDVGLH(LQIOXVVIDNWRUHQ
LP+RWHOXQGGHUHQ:LUN]XVDPPHQKlQJHDXI]HLJW$XI*UXQGODJHGLHVHV0RGHOOVZLUGHLQH
6NDOD]XU0HVVXQJSV\FKLVFKHU%HDQVSUXFKXQJDEJHOHLWHW.DSLWHO
  

,P GDUDXIIROJHQGHQ .DSLWHO ZHUGHQ GDV8QWHUVXFKXQJVPRGHOO XQG GLH +\SRWKHVHQ IU GLH
HPSLULVFKH %HDUEHLWXQJ GHV 7KHPDV YRUJHVWHOOW 'D]X ZHUGHQ YDOLGLHUWH 0HWKRGHQ XQG
:HUN]HXJH]XU$QDO\VHXQG%HXUWHLOXQJSV\FKLVFKHU%HDQVSUXFKXQJEHWUDFKWHWXQGDXILKUH
$QZHQGEDUNHLW]XU(UIRUVFKXQJGHV+RWHODXIHQWKDOWVKLQXQWHUVXFKW$XI%DVLVHLQHU%HIUD
JXQJXQWHUJHVFKlIWOLFK5HLVHQGHQLP+RWHOZHUGHQGLH+\SRWKHVHQJHSUIWXQGGLH(UJHE
QLVVHNULWLVFKGLVNXWLHUW.DSLWHO

$EVFKOLHHQG ZHUGHQ GLH (UNHQQWQLVVH GHU $UEHLW ]XVDPPHQJHIDVVW *UHQ]HQ GHU $UEHLW
VRZLH$QVlW]HIU]XNQIWLJH)RUVFKXQJVDUEHLWHQDXIJH]HLJW.DSLWHO


$EELOGXQJ$XIEDXGHU$UEHLW


  6WDQGGHU)RUVFKXQJXQG3UD[LV
 0XOWLGLV]LSOLQlUH$QQlKHUXQJ
'LH%HGHXWXQJXQG:LUNXQJSV\FKLVFKHU%HODVWXQJ(UKROXQJXQG%HDQVSUXFKXQJZlKUHQG
GHV+RWHODXIHQWKDOWVLP5DKPHQYRQ*HVFKlIWVUHLVHQZLUGLP)ROJHQGHQXQWHU%HUFNVLFKWL
JXQJ GHU $QVlW]H XQG (UNHQQWQLVVH DXV YHUVFKLHGHQHQ ZLVVHQVFKDIWOLFKHQ 'LV]LSOLQHQ
HUVFKORVVHQYJO7DE'LH,QKDOWHEDVLHUHQDXIGHQLQ.DSLWHOLGHQWLIL]LHUWHQ8UVDFKHQ
IU SV\FKLVFKH%HODVWXQJXQG%HDQVSUXFKXQJ YRQ*HVFKlIWVUHLVHQGHQ=XHUVWZHUGHQGLH
UHOHYDQWHQ 'LV]LSOLQHQ YRUJHVWHOOW ZHOFKH %HWUDFKWXQJVSHUVSHNWLYH VLH MHZHLOV HLQQHKPHQ
XQGZHOFKH)UDJHVWHOOXQJHQGDEHLLP)RNXVVWHKHQ

,QKDOWOLFKH=XRUGQXQJQDFK)DFKEHUHLFK
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0RELOH$UEHLW
2UJDQLVDWRULVFKHV8PIHOGXQG
3UR]HVVH [   [ 
7HFKQLNHLQVDW]XQGQXW]XQJ [ [   [
(QWJUHQ]XQJ )UHL]HLWJHVWDOWXQJ$UEHLWV3DXVHQ:RUN/LIH%DODQFHXQG8UODXE [ [ [  
*HVFKlIWVUHLVHQ *HVFKlIWVUHLVHQ [  [ [ 
+RWHO
DXIHQWKDOW
'LHQVWOHLVWXQJVZDKUQHKPXQJ  [  [ [
0DWHULHOOHVUlXPOLFKHV8PIHOG [ [   [
1DWUOLFKH8PZHOW     [
6R]LDOHV8PIHOG,QWHUDNWLRQ [ [ [ [ [
7lWLJNHLWHQXQG$NWLYLWlWHQ   [ [ [
7RXULVPXVXQG+RWHOOHULH   [ [ 
,QWUDSHUVRQHOOH
3UR]HVVH
%HODVWXQJHQ%HDQVSUXFKXQJ [    
(UKROXQJ   [  [
*HGDQNHQ(PRWLRQHQ=XIULHGHQKHLW  [  [ [
*HVXQGKHLW*HVXQGHUKDOWXQJXQG
:RKOEHILQGHQ [  [  [
0HQVFKOLFKHV+DQGHOQXQG0RWLYH  [  [ 
3URGXNWLYLWlW/HLVWXQJVIlKLJNHLW [    
7DEHOOH=XRUGQXQJUHOHYDQWHU,QKDOWHQDFK)DFKEHUHLFK

  

 $UEHLWVZLVVHQVFKDIWXQGSV\FKRORJLH
=LHO GHU $UEHLWVZLVVHQVFKDIW LVW HV $UEHLWVDXIJDEHQ XQG GHUHQ (UIOOXQJ LQ LKUHP 8PIHOG
EHVWP|JOLFK]XJHVWDOWHQ'LHVVHW]WGLHV\VWHPDWLVFKH$QDO\VHYRUDXVQDFKGHUVFKOLHOLFK
GLH 2UJDQLVDWLRQ GHU ÄWHFKQLVFKHQ RUJDQLVDWRULVFKHQ XQG VR]LDOHQ %HGLQJXQJHQ³ YRUJH
QRPPHQ ZLUG 'DV .RQVWUXNW GHU /HLVWXQJVIlKLJNHLW ZLUG LQ GHQ $UEHLWVZLVVHQVFKDIWHQ
XQWHUVXFKWXQGJHPHVVHQ/XF]DNHWDO6
'LH/HKUHGHU$UEHLWGHV0HQVFKHQLVWGLH(UJRQRPLH6FKPDXGHU61DFKDNWXHO
OHU$XIIDVVXQJVROO$UEHLWDXFKGHU(QWIDOWXQJGHV,QGLYLGXXPV5DXPELHWHQ'LHVPDFKWHLQH
$UEHLWVRUJDQLVDWLRQ QRWZHQGLJ GLH QHEHQ VR]LDOHQ .RQWDNWHQ DXFK +DQGOXQJVVSLHOUlXPH
XQG$EZHFKVOXQJELHWHWXQGSV\FKLVFKHQ%HDQVSUXFKXQJVIROJHQZLH6WUHVVXQG0RQRWRQLH
YRUEHXJW %HODVWXQJHQZDUHQ ODQJH GDV+DXSWWKHPDDUEHLWVSV\FKRORJLVFKHU )RUVFKXQJHQ
$OOHUGLQJV UXKWH GHU )RNXV DXI GHU 5HGXNWLRQ YRQ %HODVWXQJHQ ZlKUHQG HLQH SRVLWLYH
*HVWDOWXQJ GHV $UEHLWVXPIHOGV ZHQLJ %HDFKWXQJ IDQG -RLNR HW DO  EHWRQHQ GDVV
*HVXQGKHLWVI|UGHUXQJQLFKWGDUDXIDE]LHOHQVROOSV\FKLVFKH%HODVWXQJ]XYHUULQJHUQGHQQ
GLHVH I|UGHUW GLH PHQVFKOLFKH (QWZLFNOXQJ 6HLW PHKUHUHQ -DKUKXQGHUWHQ VFKRQ HUUHLFKHQ
0HQVFKHQ GLH LQ %HUXIHQPLW W\SLVFKHUZHLVH KRKHQ %HODVWXQJHQ DUEHLWHQ HLQ YHUJOHLFKV
ZHLVHKRKHV/HEHQVDOWHU-RLNR6FKPDXGHUXQG:ROII6'DV=LHOVHLHVVWDWWGHV
VHQ PHQVFKHQJHUHFKWH $UEHLWVEHGLQJXQJHQ ]X VFKDIIHQ XQG GDPLW %HHLQWUlFKWLJXQJHQ
YRU]XEHXJHQ (UVW LQ OHW]WHU =HLW XQG PLW HLQHP :DQGHO LQ GHU *HVXQGKHLWVEUDQFKH GLH
QHEHQGHU.UDQNKHLWVEHKDQGOXQJ]XQHKPHQGDXI3UlYHQWLRQ IRNXVVLHUWZLUGDXFKGHU*H
JHQSRO]X$UEHLWVEHODVWXQJHQ(UKROXQJ]XHLQHPZLFKWLJHQ.RQ]HSW'LH8PVHW]XQJHLQHU
HUKROXQJVI|UGHUQGHQ$UEHLWVJHVWDOWXQJEHILQGHWVLFKDEHUQRFKLQGHQ$QIlQJHQ(UVWH6WX
GLHQ ]XP(LQIOXVV YRQ(UKROXQJV]HLWHQ VWDPPHQDXV DQGHUHQ:LVVHQVFKDIWVEHUHLFKHQ ,Q
GHUSV\FKRORJLVFKHQ%HDQVSUXFKXQJVIRUVFKXQJZXUGHGLH(UKROXQJ ODQJH=HLWDXVJHNODP
PHUWZDV]X LVROLHUWHQ8QWHUVXFKXQJHQYRQ0RGHOOHQ IKUWHGLH$OOPHU UHDOLWlWVIHUQQHQQW
$OOPHU6'LH)UHL]HLWXQG(UKROXQJVIRUVFKXQJKDWVLFKMQJVW]XHLQHPHLJHQHQ
)RUVFKXQJVIHOG HQWZLFNHOW )RUVFKXQJHQ ]XU:RUN/LIH%DODQFH IDOOHQ LQ GHQ*UHQ]EHUHLFK
EHLGHU'RPlQHQ

'HU%HJULII:RUN/LIH%DODQFH:/%LVWXPVWULWWHQGDHUXQNODUDEJHJUHQ]WLVW8QWHUVFKLHG
OLFKH)UDJHVWHOOXQJHQ]XGHU4XDOLWlWXQG]XGHQ=XVDPPHQKlQJHQYHUVFKLHGHQHU/HEHQV
EHUHLFKHZHUGHQPLWGHP%HJULIIXPULVVHQ,*0HWDOOD65HVFKXQG%DPEHUJ
 6  'LH =XVDPPHQKlQJH ]ZLVFKHQ $UEHLW XQG )UHL]HLWWlWLJNHLWHQ ]% PLW
ZHOFKHQ $QVlW]HQ XQG ZLH VWUHQJ 0HQVFKHQ $UEHLW XQG DQGHUH /HEHQVEHUHLFKH WUHQQHQ
VLQG HLQ 7HLO GLHVHV )RUVFKXQJVIHOGHV 6FKDSHU  6 ± $XFK LQ 6WXGLHQ ]X
0RELOLWlW YRQ $UEHLWQHKPHUQ ZLUG GLH :/% EHKDQGHOW ,* 0HWDOO D 6  $NWXHOOH
(QWZLFNOXQJHQVWHOOHQ*HIlKUGXQJHQIUGLH:/%GDUVR]%OlQJHUH$UEHLWV]HLWHQSUHNlUH
$UEHLWVYHUKlOWQLVVH ]HLWOLFKHXQG UlXPOLFKH)OH[LELOLWlWXQGGLH]XQHKPHQGHEHUXIOLFKHXQG
SULYDWH(LJHQYHUDQWZRUWXQJGHV(LQ]HOQHQ*XHVW+RIIHWDO65HVFK
XQG%DPEHUJ6±:LFKWLJ LVWGDVVQLFKWQXU$UEHLWGLH)UHL]HLWXQWHUEULFKW
VRQGHUQDXFK)UHL]HLWXQG3ULYDWOHEHQLQGLH$UEHLWVZHOWHLQ]LHKHQ,QGLHVHUDUEHLWVZLVVHQ
VFKDIWOLFKHQ8QWHUVXFKXQJ LVWGHU0HQVFKGHUJHVFKlIWOLFKEHGLQJW5HLVHQGH LP+RWHOGDV
QLFKWQXUhEHUQDFKWXQJVVWlWWH VRQGHUQDXFK WHPSRUlUH$UEHLWV XQG)UHL]HLWXPJHEXQJ LVW
)UH\HU1DXPDQQXQG6FKU|GHU6


)D]LW'DV+RWHO LVW IUGHQ*HVFKlIWVUHLVHQGHQ$XIHQWKDOWVRUWXQG$UEHLWVXPJHEXQJZlK
UHQG GHU JHVFKlIWOLFK EHGLQJWHQ 5HLVH]HLW $XV GHP %HUHLFK GHU $UEHLWVZLVVHQVFKDIW XQG
SV\FKRORJLH VLQG IU GLHVH $UEHLW (UNHQQWQLVVH ]X UlXPOLFKHQ RUJDQLVDWRULVFKHQ XQG
VR]LDOHQ%HODVWXQJVE]Z(LQIOXVVIDNWRUHQLP$UEHLWVXPIHOGVRZLHGHUHQJHVXQGKHLWVEHHLQ
WUlFKWLJHQGHRGHUI|UGHUOLFKH:LUNXQJHQUHOHYDQW$XFKGDV*HVFKlIWVUHLVHYHUKDOWHQZLUGLQ
GLHVHP )RUVFKXQJVEHUHLFK LP 5DKPHQ YRQ 0RELOLWlWVIRUVFKXQJ XQG 8QWHUVXFKXQJHQ ]X
(QWJUHQ]XQJXQG:RUN/LIH%DODQFHEHKDQGHOW$XHUGHPOLHJHQ)RUVFKXQJHQ]XU3URGXNWL
YLWlWXQG/HLVWXQJVIlKLJNHLWYRQ$UEHLWHQGHQYRU

 6R]LRORJLVFKH)RUVFKXQJ
$OOJHPHLQ YHUVXFKW GLH6R]LRORJLH VR]LDOHV+DQGHOQ ]X YHUVWHKHQ XQG ]X HUNOlUHQ :HEHU
XQG:LQFNHOPDQQ6ZREHLVLH LQVEHVRQGHUHDXIGLHPHQVFKOLFKH*HPHLQVFKDIW
RGHU *HVHOOVFKDIW EH]XJQLPPW ,QSXW &RQVXOWLQJ *PE+ 6HSWHPEHU  6  ,QKDOWH
VR]LRORJLVFKHU)RUVFKXQJHQEHUVFKQHLGHQVLFKPLW7KHPHQDXVDQGHUHQ)RUVFKXQJVJHELH
WHQ)RUVFKXQJHQGLHLP.RQWH[WGLHVHU$UEHLWUHOHYDQWVLQGJHKHQYRUDOOHPDXVGUHLVSH]L
HOOHQ*HELHWHQGHU6R]LRORJLHKHUYRUGHU)UHL]HLWVR]LRORJLHGHU7HFKQLNVR]LRORJLHXQGGHU
6R]LRORJLHGHU'LHQVWOHLVWXQJE]ZGHV'LHQVWOHLVWXQJVPDQDJHPHQWV'LH)UHL]HLWVR]LRORJLH
EHIDVVW VLFK PLW GHU (UIRUVFKXQJ YRQ YHUVFKLHGHQHQ )UHL]HLWEHVFKlIWLJXQJHQ VHW]W DEHU
HLQHQ)RNXVDXIJHVHOOVFKDIWOLFKH%HGLQJXQJHQ 2SDVFKRZVNL 2SDVFKRZVNL YHUWULWW
GLH$XIIDVVXQJGDVVGLH0HQVFKHQ LP0RPHQW LQHLQHU3KDVHVLQG LQGHUDXIJUXQGHLQHU
EHODVWXQJVUHLFKHQ 8PZHOW LQVEHVRQGHUH EHL GHU $UEHLW (UKROXQJ LQ GHU )UHL]HLW HLQH
]HQWUDOH5ROOHVSLHOWDEHUDXFKHKHU LQhEHUDNWLYLWlWDXVDUWHQNDQQDOVGLHVIUKHUGHU)DOO
ZDU 2SDVFKRZVNL  7HFKQLNVR]LRORJLH EHKDQGHOW VR]LDOH3UR]HVVH GHU1XW]XQJ YRQ
7HFKQLNGHQ(LQIOXVVDXIGLH*HVHOOVFKDIWXQGGHUHQVR]LDOH$XVZLUNXQJHQXQGLVWGDPLWHLQ
4XHOOEHUHLFK IU )RUVFKXQJHQ UXQG XP GLH )ROJHQ GHU (QWJUHQ]XQJ 'DYLV 6KDSLUR XQG
6WHLHU6'HV:HLWHUHQVLQGVR]LRORJLVFKH)RUVFKXQJVHUJHEQLVVHUHOHYDQWZHQQ
HVXPGLH:DKUQHKPXQJYRQ'LHQVWOHLVWXQJHQJHKW,Q%H]XJDXIGLHPDWHULHOOH8PIHOGJH
VWDOWXQJLP6HUYLFHEHUHLFKDXFK6HUYLFHVFDSHVJHQDQQWJLEWHVYLHOH)RUVFKXQJHQLQGLHVHU
'RPlQH(VJLOW DOVQDFKJHZLHVHQGDVVGDV8PIHOGGLH6HUYLFHZDKUQHKPXQJEHHLQIOXVVW
%LWQHU 6  <RXQJ&XQQLQJKDPXQG/HH 6  +LJKWRZHU%UDG\ XQG
%DNHU60LZDXQG.D]XQRUL6%RQQHWDO6

)D]LW$XVGHP%HUHLFKGHU6R]LRORJLHVLQGIUGLHVH$UEHLW(UNHQQWQLVVH]X6HUYLFHXPJH
EXQJHQEHVRQGHUVUHOHYDQWGDGDV+RWHOHLQH6HUYLFHXPJHEXQJGDUVWHOOWXQGGHU5HLVHQGH
HLQ.XQGHGHV+RWHOVLVW+LHU]XJHK|UHQDXFK8QWHUVXFKXQJHQ]X=XIULHGHQKHLWXQGHPRWL
RQDOHQ:LUNXQJHQYRQ5DXP6HUYLFHXQG6R]LDOHP
 
 )UHL]HLWXQG(UKROXQJVIRUVFKXQJ
'DV *HELHW GHU )UHL]HLW XQG (UKROXQJVIRUVFKXQJ LVW QRFK UHFKW MXQJ %ODVFKH 
6±$OOPHUHWDO6±'LHZLFKWLJH5ROOHYRQ8UODXEDOV=HLWGHU(UKR
OXQJYRQGHU$UEHLWZXUGHHUVW LQGHQDFKW]LJHU-DKUHQHUNDQQWXQGHUIRUVFKW (GHQ
6  (UKROXQJ JLOW DOV GHU *HJHQVSLHOHU SV\FKLVFKHU %HDQVSUXFKXQJVIROJHQ ZLH ]%
6WUHVV$OOPHU6:HFKVHOZLUNXQJHQYRQ$UEHLWXQG)UHL]HLWVLQGHLQNODVVLVFKHV
7KHPDGHV)RUVFKXQJVIHOGHV*HKULQJXQG0DHV6,QVEHVRQGHUHGLH)UHL]HLW
NDQQ ]XU 6WlUNXQJ YRQ 5HVVRXUFHQ JHQXW]W ZHUGHQ 6RQQHQWDJ  6  1HEHQ
)UHL]HLW LQ)RUPYRQ8UODXEVLQG:RFKHQHQGHQ %LQQHZLHV6RQQHQWDJXQG0RM]D
)ULW] HW DO  )ULW] XQG 6RQQHQWDJ  YDQ +RRII HW DO  7KHXULOODW 0DL
  

3DXVHQ/LQ'H]HPEHU.UDMHZVNL:LHODQGXQG6DXHUODQGRGHUGHU
)HLHUDEHQG YDQ $PHOVYRRUW HW DO  =LMOVWUD XQG 6RQQHQWDJ  =HLWUlXPH LQ
GHQHQ(UKROXQJVHIIHNWHHLQWUHWHQN|QQHQ1RFKOLHJHQKLHU]XDOOHUGLQJVZHQLJH6WXGLHQYRU
)ULW] XQG6RQQHQWDJ 6 'LH(UKROXQJVZLUNXQJ YRQ)HLHUDEHQGHQXQG8UODXE
JLOWDOVQDFKJHZLHVHQGRFKGXUFKZHOFKH*HVWDOWXQJVPDQDKPHQGHU(UKROXQJVZHUWHUK|KW
ZHUGHQNDQQLVWHEHQVRZHQLJHUIRUVFKWZLHGLHODQJIULVWLJH:LUNXQJYRQ(UKROXQJ%ORRP
*HXUWVXQG.RPSLHU68UVSUQJOLFKZXUGHQLQVEHVRQGHUHSDVVLYH(UKROXQJV
IRUPHQVRJHQDQQWHÄORZHIIRUWDFWLYLWLHV³EHWUDFKWHW(UVWVSlWHUNDPGLH(LQVLFKWDXIGDVV
DXFKDNWLYH7lWLJNHLWHQHLQH5ROOHVSLHOHQ'HU)RNXVGLHVHV)RUVFKXQJVIHOGHVLVWEHUZLH
JHQGDP3RVLWLYHQRULHQWLHUWXQGPHKUDXI:RKOEHILQGHQ/HEHQVTXDOLWlWXQG]XIULHGHQKHLW
DXVJHULFKWHW DOV DXI GLH(UIRUVFKXQJ YRQ%HODVWXQJXQGGHUHQQHJDWLYHU)ROJHQ +DZRUWK
XQG9HDO6

)D]LW$XVGHP%HUHLFKGHU)UHL]HLWXQG(UKROXQJVIRUVFKXQJVLQGIUGLHVH$UEHLW(UNHQQW
QLVVH ]X(UKROXQJVSUR]HVVHQ XQG ]XP5HVVRXUFHQKDXVKDOW EHVRQGHUV UHOHYDQW VRZLH GHU
(LQIOXVVGDUDXIYRQ$NWLYLWlWHQE]Z7lWLJNHLWHQGHV,QGLYLGXXPV$XFK)RUVFKXQJVHUNHQQW
QLVVH ]XU:HFKVHOZLUNXQJ YRQ $UEHLW XQG )UHL]HLW OLHJHQ YRU:lKUHQG GLH /DQJ]HLWIROJHQ
YRQ(UKROXQJ LQ GLHVHU $UEHLW NHLQH%HUFNVLFKWLJXQJ ILQGHQ VLQG NXU]IULVWLJH(IIHNWH YRQ
$UEHLWVSDXVHQ)HLHUDEHQGHQXQG:RFKHQHQGHQYRQEHVRQGHUHU5HOHYDQ]
 
 7RXULVPXVIRUVFKXQJ
'LH :HOWWRXULVPXVRUJDQLVDWLRQ 81:72 GHILQLHUW 7RXULVPXV VFKOLFKW DOV Ä«WKH DFWLYLW\ RI
YLVLWRUV³ :RUOG 7RXULVP 2UJDQL]DWLRQ  6  'HU %HVXFKHU LVW GHILQLHUW DOV HLQ
5HLVHQGHUGHUPD[LPDOIUGLH'DXHUHLQHV-DKUHVHLQ5HLVH]LHODXHUKDOEVHLQHUJHZRKQ
WHQ8PJHEXQJEHVXFKWDXVJHVFKlIWOLFKHPSULYDWHPRGHUSHUV|QOLFKHP$QODVVXQGQLFKW
XPDQGLHVHP2UWHLQHUGDXHUKDIWHQEHUXIOLFKHQ%HVFKlIWLJXQJQDFK]XJHKHQ(LQHLQKHLPL
VFKHU DQNRPPHQGHURGHUDEUHLVHQGHU%HVXFKHU LVW DOV7DJHVEHVXFKHURGHU$XVIOXJVJDVW
NODVVLIL]LHUW RGHU DEHU DOV 7RXULVW RGHU EHUQDFKWHQGHU %HVXFKHU ZHQQ GLH 5HLVH HLQH
hEHUQDFKWXQJEHLQKDOWHW:RUOG7RXULVP2UJDQL]DWLRQ6
'LH 7RXULVPXVIRUVFKXQJ JHKW DXI GLH )UHPGHQYHUNHKUVZLVVHQVFKDIW ]XUFN XQG LVW YRQ
$QIDQJDQZLUWVFKDIWVZLVVHQVFKDIWOLFKJHSUlJW$XFKGLH6R]LRORJLHQDKPVLFKGHV7KHPDV
DQEHKDQGHOWHVDEHULP5DKPHQYRQ.XOWXUXQG.RQVXPNULWLNHKHUQHJDWLY.ROEH1RDFN
XQG6SRGH6'LH%HDFKWXQJGHV)RUVFKXQJVIHOGHVQLPPWLQYHUVFKLHGHQHQ'LV
]LSOLQHQ]XXQG:LUWVFKDIWVZLVVHQVFKDIWOHU6R]LRORJHQ*HRJUDIHQ$UFKLWHNWHQ3lGDJRJHQ
VRZLH (WKQRORJHQ EHVFKlIWLJHQ VLFK PLW GHP 7KHPD 'HQQRFK LVW DXFK KLHU GDV )HKOHQ
LQWHJULHUWHU7KHRULHQ]XEHPlQJHOQ'LH7KHPHQ7RXULVPXV)UHL]HLWXQG(UKROXQJZXUGHQ
WURW] YLHOHU WKHPDWLVFKHU hEHUVFKQHLGXQJHQ NDXP JHPHLQVDP EHWUDFKWHW &DUU 
0DQQHOOXQG,VR$KROD0RRUH&XVKPDQXQG6LPPRQV(LQ%HJULIIDXVGHQ
:LUWVFKDIWVZLVVHQVFKDIWHQ LVW GLH 6HUYLFH]XIULHGHQKHLW ,Q GLHVHP %HUHLFK NULWLVLHUHQ YLHOH
)RUVFKHU GDVV HPRWLRQDOH )DNWRUHQ ]XJXQVWHQ YRQ NRJQLWLYHQ )DNWRUHQ YHUQDFKOlVVLJW
ZHUGHQ RGHU QXU LQ EHVRQGHUHQ8PZHOWHQ HUIRUVFKWZHUGHQ %UXQQHU6SHUGLQ XQG3HWHUV
6,P7RXULVPXVEHUHLFKVFKHLQHQMHGRFK(PRWLRQHQYRQJU|HUHU%HGHXWXQJ]X
VHLQGDGLH.RQVXPHQWHQLQVEHVRQGHUH*HQXVVHUOHEQLVVHVXFKHQ3LQHXQG*LOPRUH
II
,Q %H]XJ DXI GLH +lXILJNHLW YRQ *HVFKlIWVUHLVHQ *UQGH IU *HVFKlIWVUHLVHQ XQG
%HODVWXQJVIDNWRUHQ OLHJHQ HPSLULVFKH 'DWHQ YRU (LQH 6WXGLH YRQ *LOEHUW YHUZHLVW DXI GLH
%HGHXWXQJGHV+RWHOV IUGHQ*HVFKlIWVUHLVHQGHQ LP*HJHQVDW]EHLVSLHOVZHLVH]XP)OXJ


*LOEHUW XQG 0RUULV  6  *HVFKlIWVUHLVHQ LP 6SH]LHOOHQ ZXUGHQ HUVW VHLW GHQ
HU-DKUHQ DOV3KlQRPHQGHV7RXULVPXV LQ GHVVHQ'HILQLWLRQ DXIJHQRPPHQXQG VLQG
HLQ HQWVSUHFKHQG MXQJHV )RUVFKXQJVIHOG )UH\HU 1DXPDQQ XQG 6FKU|GHU  6 
4XDQWLWDWLYHXQGTXDOLWDWLYH)RUVFKXQJVHUJHEQLVVH]XP+RWHOPDUNW ILQGHQVLFK LQ0DUNWIRU
VFKXQJVVWXGLHQGLHRIW LP$XIWUDJGHU%HKHUEHUJXQJVEUDQFKHGHU%UDQFKHQYHUElQGHRGHU
JURHU 5HLVHDQELHWHU XQG +RWHONHWWHQ HUVWHOOW ZHUGHQ :LH EHUHLWV DXIJH]HLJW VLQG GLHV
EHLVSLHOVZHLVH&DUOVRQ:DJRQOLW7UDYHO&:7GHU'HXWVFKH5HLVH9HUEDQG'59RGHUGHU
'HXWVFKH+RWHOXQG*DVWVWlWWHQYHUEDQG'(+2*$'DUEHUKLQDXVEHVWHKHQ=XVDPPHQ
VFKOVVH ZLH GHU Ä$UEHLWVNUHLV 7RXULVPXVIRUVFKXQJ LQ GHU 'HXWVFKHQ *HVHOOVFKDIW IU
*HRJUDSKLH'*I*H9´GHUPXOWLGLV]LSOLQlU9HUWUHWHUDXVGHQ+RFKVFKXOHQPLW9HUWUHWHUQ
DXV GHU WRXULVWLVFKHQ 3UD[LV YHUELQGHW ,Q lKQOLFKHU :HLVH YHUVWHKW VLFK GLH 'HXWVFKH
*HVHOOVFKDIW IU 7RXULVPXVZLVVHQVFKDIW H9 '*7 DOV 0LWWOHU ]ZLVFKHQ :LVVHQVFKDIW
)RUVFKXQJXQG:LUWVFKDIWVRZLHDOV$QVSUHFKSDUWQHUIU)UDJHQGHU7RXULVPXVZLVVHQVFKDIW

)D]LW$XVGHP%HUHLFKGHU7RXULVPXVIRUVFKXQJVLQG(UNHQQWQLVVH]XP5HLVHYHUKDOWHQXQG
]XP $XVZDKO %XFKXQJV XQG 1XW]XQJVYHUKDOWHQ YRQ +RWHOV EHL *HVFKlIWVUHLVHQ HLQH
ZLFKWLJH9HUVWlQGQLVJUXQGODJH$XFKGLH=XIULHGHQKHLWPLW6HUYLFHDQJHERWHQXQG'LHQVWOHLV
WXQJHQLP+RWHOLVW7HLOGHU%HWUDFKWXQJHQ(PSLULVFKH(UKHEXQJHQ]XUHLVHXQGKRWHOVSH]L
ILVFKHQ)RUVFKXQJVIUDJHQVLQGIUGLHVH$UEHLWYRQEHVRQGHUHU5HOHYDQ]

 8PZHOWXQG$UFKLWHNWXUSV\FKRORJLH
$UFKLWHNWXUSV\FKRORJLH LVW HLQ7HLOEHUHLFKGHU8PZHOWSV\FKRORJLH GHU DXI GHQ(LQIOXVVGHU
JHEDXWHQ8PZHOW IRNXVVLHUW'DDXFKGLHVHQLFKW ORVJHO|VWEHLVSLHOVZHLVHYRQGHUQDWUOL
FKHQRGHUGHUVR]LDOHQ8PZHOWEHWUDFKWHWZHUGHQNDQQKDWVLFKGLH1XW]XQJGHVhEHUEH
JULIIV 8PZHOWSV\FKRORJLH GXUFKJHVHW]W $UFKLWHNWXUSV\FKRORJLH ZLUG ]XQHKPHQG DOV HLQ
HLJHQVWlQGLJHV )RUVFKXQJVJHELHW EHWUDFKWHW %DLOH\ %UDQFK XQG 7D\ORU  &DQWHU
.OOHU&DQWHUXQG&UDLN6
'LH 8PZHOWSV\FKRORJLH XQWHUVXFKW GLH :HFKVHOZLUNXQJ XQG %H]LHKXQJ PHQVFKOLFKHQ
+DQGHOQVXQG(UOHEHQVXQGEULQJWGLHVLQ=XVDPPHQKDQJPLWGHQUHOHYDQWHQ)DNWRUHQGHU
VR]LRSK\VLVFKHQ8PJHEXQJ&DQWHUXQG&UDLN6'DEHLLVWVRZRKOGLHQDWUOLFKH
+DUWLJ 0DQJ XQG (YDQV  +DUWLJ HW DO  DOV DXFK GLH JHEDXWH 8PJHEXQJ
%LWQHU,QKDOWGHU)RUVFKXQJHQ'LH8PZHOWSV\FKRORJLHLVWHLQ)HOGGHU3V\FKRORJLH
LQKDOWOLFK DEHU XQEHVWUHLWEDU PXOWLGLV]LSOLQlU )UDJHQ GHU 8PZHOWSV\FKRORJLH VLQG XQWHU
DQGHUHPZLH5lXPH IU0HQVFKHQHLQH%HGHXWXQJHUODQJHQZLHVLHHPRWLRQDODXIGLHVH
UHDJLHUHQXQGZLHGLHVHDXILKU:RKOEHILQGHQZLUNHQ+HOOEUFNXQG.DOV6±
&DQWHUXQG&UDLN66FKRQIUKKDWWHGLHXPZHOWSV\FKRORJLVFKH)RUVFKXQJHLQHQ
)RNXVDXI*HQHVXQJXQG(UKROXQJYLHOH6WXGLHQIDQGHQLP.RQWH[WSV\FKLDWULVFKHU.OLQLNHQ
VWDWW*RRG6LHJHOXQG%D\'LH0HQVFK8PZHOW,QWHUDNWLRQKlQJWDXFKYRQVR]LDOHQ
$VSHNWHQ DE 7XDQ YHUWUDW GLH$QVLFKW GDVV2UWH GDQQEHGHXWVDP IU0HQVFKHQZHUGHQ
ZHQQ GLHVH DQ LKQHQ HWZDV HUNHQQHQ GDV EHU GHQ 5DXP DQ VLFK KLQDXVJHKW XQG HLQH
EHVRQGHUH%HGHXWXQJKDWGLHVLFKQLFKWUDWLRQDOQDFKYROO]LHKHQOlVVW7XDQ6
:DV 3HUVRQHQ EHLVSLHOVZHLVH PLW %HJULIIHQ ZLH =XKDXVH 1DFKEDUVFKDIW RGHU 8UODXE
YHUELQGHQ KlQJW YRQ GHQ JHPDFKWHQ(UIDKUXQJHQ DE XQG LVW ZHQLJ UDWLRQDO 7XDQ 
6*HEDXWHU5DXPQLPPW(LQIOXVVDXIGLH$XVWDXVFKEH]LHKXQJHQYRQ0HQVFKHQGLH
VLFKGDULQDEVSLHOHQ'LHVKlQJWDXFKYRQGHU*HVWDOWXQJGHUUlXPOLFKHQ8PJHEXQJDE6LH
OlGW]XU ,QWHUDNWLRQHLQRGHUYHUKLQGHUWVLH'DPLWNRPPW LKUHLQHVR]LDOUHJXODWLYH)XQNWLRQ
]X 5LFKWHU  6  /HW]WOLFK EHGLQJHQ 5lXPH DXFK GLH SHUV|QOLFKH (QWZLFNOXQJ GD
9HUlQGHUXQJHQGHUSK\VLNDOLVFKHQ8PZHOWHLQHQ(LQIOXVVDXIGLH3HUV|QOLFKNHLWVHQWZLFNOXQJ
  

KDEHQEHLVSLHOVZHLVHDXIGHQ6HOEVWDXVGUXFNRGHUGLH6HOEVW.XOWLYDWLRQ/DQJ,Q
GHU*HVWDOWXQJYRQ$PELHQWHXQG5DXPVROOWHQLFKWQXUGLH)XQNWLRQDOLWlWXQGGLHbVWKHWLN
EHUFNVLFKWLJWZHUGHQVRQGHUQDXFKGLH]HLWOLFKH:LUNXQJVR]LDOH,QWHUDNWLRQHQ6HUYLFHDV
SHNWHXQGGLHSV\FKRORJLVFKHQ$XVZLUNXQJHQ%HOO6

)D]LW $XV GHP %HUHLFK GHU $UFKLWHNWXU XQG 8PZHOWSV\FKRORJLH VLQG (UNHQQWQLVVH ]XU
:LUNXQJVR]LDOHUXQGUlXPOLFKHU8PZHOWHQDXIGHQ0HQVFKHQLQQDWUOLFKHQRGHUJHEDXWHQ
8PIHOGHUQUHOHYDQWGDUXQWHUDXFKWHFKQLVFKH,QIUDVWUXNWXUHQ%HUFNVLFKWLJXQJILQGHQDXFK
GLH(UNHQQWQLVVH]XU(LQIOXVVQDKPHYRQXQGGXUFK$NWLYLWlWHQE]Z,QWHUDNWLRQHQGHV0HQ
VFKHQ LQGLHVHQ8PJHEXQJHQ'LH ,QWHUDNWLRQGHV0HQVFKHQPLWGHU8PZHOWVWHKW LP9RU
GHUJUXQGNXU]XQGODQJIULVWLJH(IIHNWHVRZLHSV\FKLVFKHXQGSV\FKRORJLVFKH:LUNXQJHQ

=XVDPPHQIDVVHQGOlVVWVLFKIHVWVWHOOHQGDVVLQPHKUHUHQ'LV]LSOLQHQUHOHYDQWH)UDJHVWHO
OXQJHQGHUKLHUYRUOLHJHQGHQ$UEHLWEHKDQGHOWZHUGHQMHGRFKIHKOHQLQWHJULHUWH$QVlW]H(V
OLHJHQ(UNHQQWQLVVHIUGLHHLQ]HOQHQ*HVWDOWXQJVEHUHLFKHYRUVRZLH0RGHOOHXQG7KHRULHQ
GLHLKUH$QZHQGXQJEHUHLWVLQPHKUHUHQ'LV]LSOLQHQILQGHQ7URW]GHPJLEWHVNDXP6WXGLHQ
GLHGLHNODVVLVFKHQ*UHQ]HQGHU)DFKEHUHLFKHEHUVFKUHLWHQXQG LQWHJUDWLYH+HUDQJHKHQV
ZHLVHQYHUIROJHQ'LHYRUOLHJHQGH$UEHLWEDVLHUW MHGRFKDXIHLQHPPXOWLGLV]LSOLQlUHQ$QVDW]
XQGIKUWYHUVFKLHGHQH(UNHQQWQLVVHJDQ]KHLWOLFK]XVDPPHQ

 *UXQGODJHQ]XSV\FKLVFKHU%HODVWXQJ(UKROXQJXQG%HDQVSUXFKXQJ
,Q GLHVHP .DSLWHO ZHUGHQ UHOHYDQWH %HJULIIH HUOlXWHUW VRZLH0RGHOOH XQG 7KHRULHQ GDUJH
VWHOOWGLHGHP6WDQGGHU)RUVFKXQJHQWVSUHFKHQ'XUFKGLH LQWHJUDWLYH=XVDPPHQIKUXQJ
YRUKDQGHQHU7KHRULHQXQG0RGHOOHDXVGHQXQWHUVFKLHGOLFKHQ)DFKJHELHWHQZHUGHQGLHIU
GHQ 8QWHUVXFKXQJVJHJHQVWDQG UHOHYDQWHQ (LQIOXVVEHUHLFKH XQG IDNWRUHQ IU SV\FKLVFKH
%HDQVSUXFKXQJVSUR]HVVH VRZLH GHUHQ =XVDPPHQKlQJH DEJHOHLWHW XQG HLQH0HWKRGH ]XU
(UPLWWOXQJSV\FKLVFKHU%HDQVSUXFKXQJLGHQWLIL]LHUW

 *HVFKlIWVUHLVHQXQG3UlJXQJGHUUHLVHQGHQ3HUVRQ
(VJLEWPHKUHUH'HILQLWLRQHQHLQHU*HVFKlIWVUHLVH*HVFKlIWVUHLVHQVLQGEHUXIOLFKEHGLQJ
WH5HLVHQGLHGD]XGLHQHQGHUEHUXIOLFKHQ7lWLJNHLWQDFK]XJHKHQGLHQRWZHQGLJLVWIUGLH
%HUXIVDXVEXQJ YRP $UEHLWJHEHU EH]DKOW ZLUG XQG VWHXHUOLFK DEJHVHW]W ZHUGHQ NDQQ
)UH\HU1DXPDQQXQG6FKU|GHU 6 $XHUGHPXQWHUVFKHLGHW VLFKGHU2UW YRP
UHJHOPlLJHQ$UEHLWVSODW]XQG:RKQVLW]3RSS6]%ZLUGYRUDXVJHVHW]WGDVV
ÄGDV =LHO EHU  NP YRP $UEHLWVRUW HQWIHUQW OLHJW³ +XSIHOG %URGHUVHQ XQG +HUGHJHQ
2NWREHU  6 'LH ,QLWLDWLYH IU HLQH*HVFKlIWVUHLVH NRPPW KlXILJ QLFKW YRQ GHP
$UEHLWQHKPHU VHOEVW VRQGHUQ YRQ GHVVHQ $UEHLWJHEHU 6R LVW HLQ .ULWHULXP IU HLQH
*HVFKlIWVUHLVH GDVV GLH 5HLVH QLFKW DXI )UHLZLOOLJNHLW VRQGHUQ DXI 1RWZHQGLJNHLW EHUXKW
%UHQW5LWFKLH66ZDUEURRNHXQG+RUQHUVSUHFKHQYRQ*HVFKlIWVUHLVHQ
Ä%XVLQHVV 7UDYHO³ ZHQQ HV VLFK XP 7DJHVUHLVHQ RKQH hEHUQDFKWXQJ KDQGHOW XQG YRQ
*HVFKlIWVWRXULVPXV Ä%XVLQHVV 7RXULVP³ ZHQQ GLH 5HLVH PLQGHVWHQV HLQH hEHUQDFKWXQJ
EHLQKDOWHW6ZDUEURRNHXQG+RUQHU6'HU%HJULIIGHU'LHQVWUHLVHZLUGEHL$QJH
VWHOOWHQ LP |IIHQWOLFKHQ 'LHQVW JHQXW]W )UH\HU 1DXPDQQ XQG 6FKU|GHU  6  ,P
5DKPHQGLHVHU$UEHLWEH]LHKWVLFKGLH*HVFKlIWVUHLVHDXIHLQHEHUXIOLFKEHGLQJWH5HLVHPLW
PLQGHVWHQVHLQHUhEHUQDFKWXQJLQHLQHP+RWHO



*HVFKlIWVUHLVHQ OLHJHQ XQWHUVFKLHGOLFKH 5HLVHDUWHQ ]XJUXQGH GLH GXUFK 0,&( GHQ
HQJOLVFKHQ2EHUEHJULIIIU*HVFKlIWVUHLVHQEHVFKULHEHQZHUGHQGHUIU0HHWLQJV,QFHQWLYH
7UDYHO&RQIHUHQFHVXQG&RQYHQWLRQV([KLELWLRQVXQG(YHQWVVWHKW'DUXQWHUIDOOHQ5HLVHQ
ÄGLH DXIJUXQG YRQZLUWVFKDIWOLFKHQ%H]LHKXQJHQ YRQ8QWHUQHKPHQ XQG2UJDQLVDWLRQHQPLW
XQWHUVFKLHGOLFKHP 6WDQGRUW VWDWWILQGHQ 0HVVH XQG $XVVWHOOXQJVUHLVHQ .RQJUHVV
7DJXQJV XQG 6HPLQDUUHLVHQ XQG ,QFHQWLYH5HLVHQ 0RWLYDWLRQV XQG $QUHL]UHLVHQ IU
0LWDUEHLWHU³ )UH\HU1DXPDQQXQG6FKU|GHU66ZDUEURRNHXQG+RUQHU 
NDWHJRULVLHUHQGLH*HVFKlIWVUHLVHIRUPHQLQ7\SRORJLHQGLHZLHGHUXPMHZHLOV8QWHUNDWH
JRULHQKDEHQ6ZDUEURRNHXQG+RUQHU6(LQHZHLWHUH'LIIHUHQ]LHUXQJLVWEHUGLH
$UWGHU*HVFKlIWVEH]LHKXQJHQP|JOLFK)UH\HU1DXPDQQXQG6FKU|GHU6

1DFK GHU 6WXGLH GHV 'HXWVFKHQ 5HLVH9HUEDQGV '59 Ä&KHIVDFKH %XVLQHVV 7UDYHO³ YRQ
 VLQG GLH KlXILJVWHQ *UQGH IU *HVFKlIWVUHLVHQ GDV EHVVHUH .HQQHQOHUQHQ GHU
*HVFKlIWVSDUWQHU GDV SHUV|QOLFKH =XVDPPHQWUHIIHQ ]ZLVFKHQ*HVFKlIWVSDUWQHUQ XQG GDV
)|UGHUQYRQ*HVFKlIWVDEVFKOVVHQ:HLWHUH*UQGHIU*HVFKlIWVUHLVHQVLQGGDV$XIEDXHQ
YRQ1HW]ZHUNHQGLH.RQWDNWSIOHJH]X0LWDUEHLWHUQDQDQGHUHQ1LHGHUODVVXQJHQ=ZHLJVWHO
OHQRGHU7RFKWHUXQWHUQHKPHQXQGGDV6DPPHOQSHUV|QOLFKHU(UIDKUXQJHQ'59'HXWVFKHU
5HLVH9HUEDQGH96

'HU JU|WH 7HLO  3UR]HQW GHUJHVFKlIWOLFK5HLVHQGHQ LQ 'HXWVFKODQG KDW HLQ LQOlQGL
VFKHV4XHOOXQG=LHOJHELHW)UH\HU1DXPDQQXQG6FKU|GHU(WZDHLQ'ULWWHO
GHU *HVFKlIWVUHLVHQGHQ WlWLJWH  EHU  *HVFKlIWVUHLVHQ SUR -DKU GLH +lOIWH GLHVHU
*UXSSH 9LHOUHLVHQGHU VRJDU EHU  6FKQHLGHU  6  ,P -DKU  XQWHUQDKPHQ
0LOOLRQHQ %HVFKlIWLJWH LQ 'HXWVFKODQG  0LOOLRQHQ *HVFKlIWVUHLVHQ PLW LQVJHVDPW
0LOOLDUGHQ8PVDW]0LW 0LOOLRQHQhEHUQDFKWXQJHQ GDYRQ 0LOOLRQHQ ,QODQGV
EHUQDFKWXQJHQ EHL HLQHP $QVWLHJ XP  3UR]HQW ]XP 9RUMDKU LVW GDV GHU ELVKHULJH
+|FKVWZHUW$XFKIKUWHQYHUPHKUW5HLVHQLQV$XVODQG'HULQQHUGHXWVFKH'XUFKVFKQLWWYRQ
JHVFKlIWOLFK EHGLQJWHQ 5HLVHQ PLW +RWHOEHUQDFKWXQJ ODJ  EHL LQVJHVDPW  7DJHQ
$GDPHWDO6±=XQHKPHQGQXW]HQYD MQJHUH*HVFKlIWVUHLVHQGHDXFKGLH
QHXHQ6KDULQJ'LHQVWHIU0RELOLWlW]%8EHURGHU8QWHUNXQIW]%$LU%Q%*%7$DQG
LWVDIILOLDWHV6

 *HVFKlIWVUHLVHKRWHOVXQGJHVFKlIWOLFKEHGLQJWH+RWHODXIHQWKDOWH
'HU'HXWVFKH7RXULVPXVYHUEDQGGHILQLHUWGDV+RWHOZLHIROJWÄ(LQ+RWHO LVWHLQ%HKHUEHU
JXQJVEHWULHE LQ GHP HLQH 5H]HSWLRQ 'LHQVWOHLVWXQJHQ WlJOLFKH =LPPHUUHLQLJXQJ
]XVlW]OLFKH(LQULFKWXQJHQXQGPLQGHVWHQVHLQ5HVWDXUDQWIU+DXVJlVWHXQG3DVVDQWHQDQ
JHERWHQ ZHUGHQ (LQ +RWHO VROOWH EHU PHKU DOV  *lVWH]LPPHU YHUIJHQ³ 'HXWVFKHU
7RXULVPXVYHUEDQGR-'LH'HILQLWLRQEHLQKDOWHWGLH(LQRUGQXQJLQGHQ%HUHLFKGHU%HKHU
EHUJXQJVEHWULHEH VRZLH GLH HUIRUGHUOLFKHQ $QJHERWVPHUNPDOH HLQHV +RWHOV 'HU MlKUOLFK
HUVFKHLQHQGH%UDQFKHQUHSRUWGHVGHXWVFKHQ+RWHOYHUEDQGHV,+$Ä+RWHOPDUNW'HXWVFKODQG
³ GHILQLHUW *HVFKlIWVUHLVHKRWHOV QDFK )LGOVFKXVWHU  Ä*HVFKlIWVUHLVH RGHU
%XVLQHVVKRWHOV JHQHULHUHQ LKUH1DFKIUDJH LQ HUVWHU /LQLH GXUFK 8QWHUQHKPHQ VRZLH GXUFK
LQIUDVWUXNWXUHOOH $QJHERWH ZLH 0HVVH XQG .RQJUHVV]HQWUHQ³ +RWHOYHUEDQG 'HXWVFKODQG
6'LHVH'HILQLWLRQ LPSOL]LHUWGDVVDXIGHP+RWHOPDUNWHLQH6SH]LDOLVLHUXQJDXI
*HVFKlIWVUHLVHQGHH[LVWLHUW

'HU'HXWVFKH+RWHOXQG*DVWVWlWWHQYHUEDQG'(+2*$ELHWHWIU+RWHOVLQ'HXWVFKODQGGLH
'HXWVFKH+RWHONODVVLIL]LHUXQJDQ'DEHLILQGHWQDFKGHUIUHLZLOOLJHQ3UIXQJYRQ.ULWH
  

ULHQ LQ GHQ %HUHLFKHQ ÄDOOJHPHLQH +RWHOLQIRUPDWLRQHQ 5H]HSWLRQ XQG 6HUYLFHV =LPPHU
*DVWURQRPLH 9HUDQVWDOWXQJVEHUHLFK )UHL]HLW XQG 4XDOLWlWV XQG 2QOLQH$NWLYLWlWHQ³ GLH
(LQRUGQXQJ GHV +RWHOV LQ HLQH YRQ IQI 6WHUQHNDWHJRULHQ VWDWW 'LH .ODVVLIL]LHUXQJ VROO
*lVWHQ XQG +RWHOEHWUHLEHUQ 7UDQVSDUHQ] YHUVFKDIIHQ %HDYHUVWRFN HW DO  ,P -DKU
EHUQDFKWHWHGHUEHUZLHJHQGH7HLOGHUGHXWVFKHQ*HVFKlIWVUHLVHQGHQ LQ+RWHOVGHU
±RGHU±6WHUQHNDWHJRULH$GDPHWDO6

%HLGHU%XVLQHVVKRWHO=HUWLIL]LHUXQJGHU&HUWLILHG*PE+	&R.*ZHUGHQ.ULWHULHQIRUPX
OLHUWEHLGHQHQGHU6FKZHUSXQNWDXIGHUWHFKQLVFKHQ$XVVWDWWXQJXQGHLQHU$QSDVVXQJGHU
6HUYLFHOHLVWXQJHQDQGLH%HGUIQLVVHYRQ*HVFKlIWVUHLVHQGHQ OLHJW &HUWLILHG*PE+	&R
.*'LH=HUWLIL]LHUXQJ9'5&HUWLILHG+RWHOIDVVWZLFKWLJH6HUYLFH$XVVWDWWXQJVXQG
4XDOLWlWVDQIRUGHUXQJHQ IU *HVFKlIWVUHLVHQGH ]XVDPPHQ XQG EHXUWHLOW ZLH JHHLJQHW HLQ
+RWHOIU*HVFKlIWVUHLVHQGHLVW$QJHIKUWZLUGGLH/LVWHYRQGHU6LFKHUVWHOOXQJGHU(UUHLFK
EDUNHLW EHU GDV 0RELOWHOHIRQ ,QWHUQHW]XJDQJ GLH $N]HSWDQ] YRQ .UHGLWNDUWHQ XQG GHU
0|JOLFKNHLW DE  8KU HLQ]XFKHFNHQ 6DXEHUNHLW ZLUG GDEHL HEHQVR YRUDXVJHVHW]W ZLH
6HUYLFHXQG6LFKHUKHLW*HVFKlIWVUHLVHQGHEHXUWHLOHQHLQHQ+RWHOEHWULHEXDDXIJUXQGYRQ
=XYHUOlVVLJNHLWXQG6LFKHUKHLWDEHUDXFKJUXQGOHJHQGH$VSHNWHZLH]HLWOLFKH9HUIJEDUNHLW
RGHU IOH[LEOH 8PEXFKXQJVP|JOLFKNHLWHQ .RPIRUW $UEHLWVP|JOLFKNHLWHQ XQG ,QWHUQHW
ZlKUHQGGHU5HLVHXQGGLH0|JOLFKNHLW]XP9RUDE&KHFNLQZHUGHQEHUFNVLFKWLJW)UH\HU
1DXPDQQXQG6FKU|GHU6$OOHUGLQJVVLQGGLH.ULWHULHQQLFKWHPSLULVFKE]ZZLV
VHQVFKDIWOLFKDEJHVLFKHUW

6HJPHQWLHUXQJGHV+RWHODXIHQWKDOWV
=ZHL $QVlW]H KHOIHQ GDV +RWHOSURGXNW DXV .XQGHQVLFKW ]X HUVFKOLHHQ 'LH Ä&XVWRPHU
-RXUQH\³XQGGLHÄ:HUWVFK|SIXQJVNHWWH³GHV+RWHOV

'LHÄ5HLVHGHV.XQGHQ³HQJOFXVWRPHUMRXUQH\VWDPPWDXVGHP0DUNHWLQJXQG]HUJOLH
GHUW GHQ .DXIHQWVFKHLGXQJVSUR]HVV GHV .XQGHQ LQ DXIHLQDQGHU IROJHQGH 3UR]HVVVFKULWWH
*UXQGODJHLVWGDV$,'$0RGHOOYRQ(OPR/HZLVGDVVLFKDXIGLH6HJPHQWH$WWHQWLRQ
,QWHUHVW 'HVLUH XQG $FWLRQ EH]LHKW -DQVRQ  6  6SlWHU LP -DKU  IJWH
)UHGHULFN6KHOGRQÄ=XIULHGHQKHLW³DOV IQIWH6WXIHKLQ]X*URLVVEHUJHU6HSWHPEHU
6±,QGHU+RWHOXQG7RXULVPXVSUD[LVGLHQWGLH&XVWRPHU-RXUQH\]XU9HUEHVVHUXQJ
YRQ$QJHERWVJHVWDOWXQJ0DUNHWLQJXQG'LVWULEXWLRQXQGZLUGGDVLHVLFKDXIGHQ+RWHOJDVW
DOV.XQGHQEH]LHKWDXFKÄ*lVWHUHLVH³JHQDQQW'HU3UR]HVVGHU*lVWHUHLVHLVWLWHUDWLYXQG
G\QDPLVFKXQGEHJLQQW LQGHU9RUSKDVHEHUHLWVPLW GHU ,GHH IUHLQH5HLVH HUVWUHFNW VLFK
EHUGLH$XVZDKO%XFKXQJXQG$QUHLVH'LH+DXSWSKDVHEHLQKDOWHWGHQ$XIHQWKDOWYRU2UW
'LH1DFKSKDVHEHJLQQWPLWGHU5FNUHLVH/HPRQXQG9HUKRHI6±

'LH&XVWRPHU-RXUQH\ LVW LQJURHQ7HLOHQ LGHQWLVFKPLWGHU:HUWVFK|SIXQJVNHWWH HQJO
YDOXHFKDLQHLQHV8QWHUQHKPHQVGLHGHILQLHUWLVWDOVHLQ3UR]HVVGHUPLWWHOV%HDUEHLWXQJ]X
0HKUZHUW IKUW 6R EHVFKUHLEW GLH:HUWVFK|SIXQJVNHWWH QDFK0LFKDHO (3RUWHU  GLH
YHUVFKLHGHQHQ$QJHERWVEDXVWHLQHXQG7lWLJNHLWHQ]XU(UVWHOOXQJHLQHU'LHQVWOHLVWXQJRGHU
HLQHV 3URGXNWHV VRZLH GHUHQ =XVDPPHQKlQJH LQQHUKDOE GHU 2UJDQLVDWLRQ 3RUWHU 
:ROOHQZHEHU6

'HU$XIHQWKDOWLP+RWHOXQWHUJOLHGHUWVLFKLQPHKUHUH6LWXDWLRQHQXQG(UOHEQLVVHHQWODQJGHU
:HUWVFK|SIXQJVNHWWH XQG NDQQ GHQ %HODVWXQJV]XVWDQG GHV *HVFKlIWVUHLVHQGHQ EHU
YHUVFKLHGHQH )DNWRUHQ QHJDWLY EHHLQIOXVVHQ %UXQQHU6SHUGLQ XQG 3HWHUV  6 


.ROEHFNWHLOWGLH ,QWHUDNWLRQVSUR]HVVH]ZLVFKHQ+RWHOXQG*DVWZlKUHQGGHV$XIHQWKDOWV LQ
GHQ &KHFNLQ GHQ =LPPHUDXIHQWKDOW GHQ %HVXFK YRQ 5HVWDXUDQW %DU GLH 1XW]XQJ GHV
:HOOQHVVEHUHLFKV9HUDQVWDOWXQJHQZHLWHUH6HUYLFHVXQGGHQ&KHFNRXWHLQ .ROEHFNXQG
5DXVFKHU6

'LH*lVWHUHLVHGLHQW LQGHU+RWHOXQG7RXULVPXVIRUVFKXQJDOV*UXQGODJH IUGLH8QWHUVX
FKXQJ YRQ *HVWDOWXQJVIDNWRUHQ ]XU 9HUEHVVHUXQJ GHV +RWHOHUOHEQLVVHV IU GHQ *DVW $OV
'LHQVWOHLVWXQJVXPJHEXQJVWHOOWGDV+RWHOHLQHEHVRQGHUH)RUPYRQ8PZHOWGDU LQGHUGLH
SK\VLVFKH 8PZHOW 6HUYLFHV XQG 6R]LDOHV EHGHXWVDP VLQG %UXQQHU6SHUGLQ XQG 3HWHUV
6±+RWHOVELHWHQPLULKUHPGLIIHUHQ]LHUWHQ5DXPDQJHERWPHKUDOVQXUHLQH
8PZHOW'DVNODVVLVFKH9ROOKRWHOEHLQKDOWHWQHEHQGHP*lVWH]LPPHUDXFKHLQH/REE\HLQ
5HVWDXUDQWMHQDFK6WHUQHNDWHJRULHXQG$XVULFKWXQJ]XGHP6SRUWXQG:HOOQHVVHLQULFKWXQ
JHQ$XHQEHUHLFKH)OlFKHQIU5FN]XJ.RPPXQLNDWLRQXQG(QWHUWDLQPHQW'LH$XVVWDW
WXQJ XQG *HVWDOWXQJ YDULLHUW HEHQVR ZLH GLH6HUYLFHDQJHERWH QDFK 6WHUQHNDWHJRULH XQG
4XDOLWlWVVWDQGDUG '(+2*$ 'HXWVFKH +RWHONODVVLIL]LHUXQJ *PE+  -DQXDU  'LH
1XW]XQJGHUYHUVFKLHGHQHQ5lXPOLFKNHLWHQXQGGLH$XVZDKOGHU'LHQVWOHLVWXQJHQLVWLQGLYL
GXHOO JHSUlJW GDKHU XQWHUVFKHLGHQ VLFK GDV*HVDPWHUOHEQLV XQG GLH*HVDPW]XIULHGHQKHLW
GHU*lVWH*DUGLQL6
 

$EELOGXQJ3KDVHQEHWUDFKWXQJGHU.XQGHQ]XIULHGHQKHLWHQWODQJGHV5HLVHSUR]HVVHVLP+RWHO
*DUGLQL6
'LH*lVWHUHLVH ZHLVW QLFKW QXU DXI GLH XQWHUVFKLHGOLFKHQ $QJHERWVEDXVWHLQH KLQ VRQGHUQ
ZLH LQ $EELOGXQJ  HUNHQQEDU DXFK DXI GLH 6HUYLFHV GLH GRUW HUEUDFKW ZHUGHQ -HGH
DXVJHIKUWH 'LHQVWOHLVWXQJVHSLVRGH IKUW GD]X GDVV GHU *DVW HLQHQ JHZLVVHQ *UDG DQ
8Q =XIULHGHQKHLW HPSILQGHW 'LH *HVDPWKHLW DOOHU 6HUYLFHV HUIlKUW GHU .XQGH DQ GHQ
,QWHUDNWLRQVSXQNWHQ HQJO WRXFKSRLQWV HQWODQJ GHU &XVWRPHU -RXUQH\ 'LH HLQ]HOQHQ
(SLVRGHQGHU'LHQVWOHLVWXQJIKUHQNXPXODWLY]XHLQHU4XDOLWlWVZDKUQHKPXQJGLHVLFKLQGHU
*HVDPW]XIULHGHQKHLW GHV .XQGHQPLW GHU 'LHQVWOHLVWXQJ DXVGUFNW *DUGLQL  6 
/HW]WOLFK LVW HV GLH *HVDPWKHLW DOOHU HLQ]HOQHQ NOHLQHQ .XQGHQHUIDKUXQJHQ GLH EHU GLH
6HUYLFHHUIDKUXQJEHVWLPPW%HUU\:DOOXQG&DUERQH6+DHFNHO&DUERQHXQG
%HUU\6/H%HO6
  

'LH(QWZLFNOXQJVSUR]HVVHYRQNRPSOH[HQ3URGXNWHQXQG'LHQVWOHLVWXQJHQXQWHUOLHJHQKHXWH
LPPHU NU]HUHQ =\NOHQ XQG HUIRUGHUQ GDV :LVVHQ XQWHUVFKLHGOLFKHU 'LV]LSOLQHQ XQG
'RPlQHQ,QVEHVRQGHUHGLH3HUVSHNWLYHGHU.XQGHQZLUGPLWHLQEH]RJHQ6HUYLFH%OXHSULQ
WLQJLVWHLQ/|VXQJVDQVDW]GHUVLFKHLJQHWXP.XQGHQLQWHUDNWLRQHQHQWODQJHLQHU3UR]HVV
NHWWH]XYLVXDOLVLHUHQXQG]XDQDO\VLHUHQ'LH9RUJHKHQVZHLVHJHKW]XUFNDXI%LWQHUHWDO
LP-DKU'|O]HWDO6

 =XIULHGHQKHLWDOV,QGLNDWRUIUGLH%HXUWHLOXQJGHV+RWHODXIHQWKDOWV
'LH'HILQLWLRQYRQ2OLYHUEHVFKUHLEW=XIULHGHQKHLWDOVEHVWHKHQGDXVNRJQLWLYHQXQG
HPRWLRQDOHQ )DFHWWHQ (V ZLUG EHXUWHLOW LQZLHIHUQ GDV 3URGXNW RGHU GLH 'LHQVWOHLVWXQJ
.RQVXPEHGUIQLVVH NRJQLWLY XQG DIIHNWLY HUIOOW KDW XQG GDEHL HLQHQ *UDG ]ZLVFKHQ
hEHU XQG8QWHUHUIOOXQJHUUHLFKWKDW 2OLYHU 61DFKHLQHUSRVLWLYHQ%HZHUWXQJ
GHV3URGXNWVRGHUGHU'LHQVWOHLVWXQJZLUGGHPQDFKHLQSRVLWLYHV*HIKODXVJHO|VW±=XIULH
GHQKHLW=XIULHGHQKHLWNDQQHLQ(UJHEQLVVHLQZHQQHLQH3HUVRQHLQHQ6ROO,VW9HUJOHLFKDXI
%DVLV YRQ SHUV|QOLFKHQ (UIDKUXQJHQ XQG (UZDUWXQJHQ YRUQLPPW /H%ODQF  6 
%LWQHU6

.XQGHQ]XIULHGHQKHLWLVWGDV(UJHEQLVEHL(UIOOXQJGHU.XQGHQHUZDUWXQJ%HOO6
1HEHQGLHVHU'HILQLWLRQJLEWHVDXFKGLH/HEHQV]XIULHGHQKHLWGLHJDQ]KHLWOLFKH%HXUWHLOXQJ
HLQHU 3HUVRQ GHV HLJHQHQ /HEHQV GLH DXFK PLW GHP VXEMHNWLYHQ :RKOEHILQGHQ LQ
=XVDPPHQKDQJ VWHKW 'LHQHU  6  .XQGHQ]XIULHGHQKHLW LVW DE]XJUHQ]HQ YRQ
6HUYLFH RGHU 'LHQVWOHLVWXQJVTXDOLWlW (UVWHUHV EHVFKUHLEW GHQ ZDKUJHQRPPHQHQ
*HVDPWHLQGUXFN HLQHU 2UJDQLVDWLRQ XQG LKUHU 6HUYLFHV 'D DXFK GLH ZDKUJHQRPPHQH
4XDOLWlW LP'LHQVWOHLVWXQJVEHUHLFKEHUZLHJHQGVXEMHNWLY LVWXQGDXIGHU(LQVFKlW]XQJXQG
DXI GHU %HWHLOLJXQJ GHV .XQGHQ EHUXKW LVW GLH $EJUHQ]XQJ ]ZLVFKHQ =XIULHGHQKHLW XQG
4XDOLWlWLQGLHVHP.RQWH[WVFKZLHULJ(LQLJH(OHPHQWHKDEHQVSH]LILVFKH:LUNXQJHQVRKDW
]%GHU3UHLVQXUHLQHQ(LQIOXVVDXIGLH=XIULHGHQKHLWQLFKWDEHUDXIGLHZDKUJHQRPPHQH
4XDOLWlW+lXILJJHQJWHLQH,QIRUPDWLRQEHUGLH/HLVWXQJXP4XDOLWlWHLQ]XVFKlW]HQGLHV
IKUWMHGRFKQLFKW]X=XIULHGHQKHLW1HUGLQJHU6±

,P5DKPHQGHUYRUOLHJHQGHQ$UEHLWZLUGGLH(UIOOXQJGHU%HGUIQLVVHYRQ*HVFKlIWVUHLVHQ
GHQ GXUFK GDV +RWHO XQWHUVXFKW )U 8UODXEHU LVW EHLVSLHOVZHLVH HLQH EHVVHUH (UKROXQJ
P|JOLFK ZHQQ VLH PLW GHP 8UODXEVXPIHOG ]XIULHGHQ VLQG /RKPDQQ XQG 0HLQNHQ 
6  $XI *HVFKlIWVUHLVHQGH EHUWUDJHQ EHGHXWHW GLHV GDVV VLH VLFK EHVVHU HUKROHQ
N|QQHQZHQQVLHPLWGHP+RWHO]XIULHGHQVLQG

,P%HUHLFKGHU.XQGHQ]XIULHGHQKHLWKDEHQVLFK7KHRULHQGXUFKJHVHW]WGLH(UZDUWXQJHQDOV
]HQWUDO EHZHUWHQ %DUVN\  2K  VR ]% GLH Ä([SHFWDWLRQ&RQILUPDWLRQ
7KHRU\³YRQ2OLYHU=XIULHGHQKHLWHQWVWHKWQDFKGLHVHUQXUEHLhEHUHUIOOXQJ3RVLWLYH
'LVNRQILUPDWLRQQLFKWMHGRFKEHL(UIOOXQJGHU(UZDUWXQJHQ8Q]XIULHGHQKHLWEHL8QWHUHUIO
OXQJ 1HJDWLYH 'LVNRQILUPDWLRQ 2OLYHU  6 ± 'LH )ROJHQ GLH hEHU RGHU
8QWHUHUIOOXQJ KDEHQ VLQG QDFK JlQJLJHU 0HLQXQJ MHGRFK QLFKW IU DOOH 0HUNPDOH GHU
3URGXNWHRGHU'LHQVWOHLVWXQJHQJOHLFK

,Q GHU =ZHL)DNWRUHQ7KHRULH GHU $UEHLWV]XIULHGHQKHLW YRQ +HU]EHUJ 0DXVQHU XQG
6Q\GHUPDQ  JLEW HV 0HUNPDOH GLH DOV 8Q]XIULHGHQPDFKHU +\JLHQHIDNWRUHQ XQG
=XIULHGHQPDFKHU0RWLYDWRUHQEH]HLFKQHWZHUGHQ8Q]XIULHGHQPDFKHUO|VHQEHL(UIOOXQJ
GHU(UZDUWXQJHQNHLQH=XIULHGHQKHLWDXVMHGRFK8Q]XIULHGHQKHLWEHL1LFKW(UIOOXQJ=XIULH


GHQPDFKHU KDEHQ LP *HJHQWHLO NHLQH $XVZLUNXQJHQ EHL 1LFKW(UIOOXQJ XQG SRVLWLYH EHL
(UIOOXQJ =XGHP JLEW HV 0HUNPDOH GLH EHLGHV EHZLUNHQ N|QQHQ XQG GDKHU EHVRQGHUV
UHOHYDQWVLQG-RKQVWRQXQG+HLQHNH1DFK6FKPDXGHUVLQG=XIULHGHQKHLW
XQG8Q]XIULHGHQKHLW]ZHLXQDEKlQJLJH'LPHQVLRQHQ6FKPDXGHU6
-H QDFK3URGXNW XQG'LHQVWOHLVWXQJ VLQG DQGHUH$VSHNWH =XIULHGHQ E]Z8Q]XIULHGHQPD
FKHU'LHVHN|QQHQVLFKPLWGHU=HLWVRZLH MHQDFK(UIDKUXQJXQG*HZ|KQXQJYHUlQGHUQ
6ROlVVWVLFKYRQ:HL]VlFNHUV(UVWPDOLJNHLWV%HVWlWLJXQJV0RGHOO(%0HUNOlUHQ
3LFRW5HLFKZDOGXQG:LJDQG6±'DQDFKZLUGHLQ0HUNPDOGDV=XIULHGHQKHLW
DXVO|VW EHLP HUVWHQ 0DO SRVLWLY ZDKUJHQRPPHQ EHLP ]ZHLWHQ 0DO ZLUG GHU SRVLWLYH
(LQGUXFN QXU EHVWlWLJW XQG LVW GDKHU ZHQLJHU VWDUN 'DUDXV HUJLEW VLFK HLQH (UZDUWXQJV
:DKUQHKPXQJV6SLUDOH GLH 'LHQVWOHLVWHU VWHWLJ IRUGHUW LKUHQ 6HUYLFH ]X YHUEHVVHUQ
1HUGLQJHU6

$XFK GHP *$30RGHOO GHU .XQGHQ]XIULHGHQKHLW YRQ 3DUDVXUDPDQ =HLWKDPO XQG %HUU\
ZXUGHYLHO$XIPHUNVDPNHLWJHZLGPHW(VQXW]WZLHGLHPHLVWHQ7KHRULHQ]XU.XQGHQ
]XIULHGHQKHLW GDV 'LVNRQILUPDWLRQVSDUDGLJPD DOV *UXQGDQQDKPH %HVRQGHUV GDUDQ LVW
GDVV,VW6ROO$EZHLFKXQJHQGLHDOVÄ*DSV³EH]HLFKQHWZHUGHQQLFKWQXUDXIGHU(EHQHGHU
.XQGHQHUZDUWXQJHQ VRQGHUQ DXI IQI (EHQHQ HUIDVVW ZHUGHQ (LQH /FNH NDQQ ]%
]ZLVFKHQGHQ9RUVFKULIWHQGHV8QWHUQHKPHQVXQGGHP9HUKDOWHQGHV3HUVRQDOVOLHJHQ)U
GHQ.XQGHQPDFKWGLHVNHLQHQ8QWHUVFKLHGZRKODEHUIUGDV8QWHUQHKPHQGDV4XDOLWlWV
SUREOHPHVRHUNHQQHQXQGO|VHQNDQQ)OHLVFKHU6$XFKGLHVFKZHUHUIDVVEDUH
=XIULHGHQKHLWPLWGHP.RPIRUWYRQ*HElXGHQZLUGDXI%DVLVGHV'LVNRQILUPDWLRQVSDUD
GLJPDVHUIDVVW)HNUH\(O=DIDUDQ\XQG6KDPVHOGLQ6±

.RPIRUWLP+RWHOVSLHOWIUGLH*HVFKlIWVUHLVHQGHQHLQHEHVRQGHUH5ROOHXPGHQ$QVWUHQ
JXQJHQ GHV 8QWHUZHJVVHLQV EHJHJQHQ ]X N|QQHQ XQG GLH HLJHQH /HLVWXQJVIlKLJNHLW ]X
I|UGHUQ)UH\HU1DXPDQQXQG6FKU|GHU6.RPIRUW LVWJHJHEHQZHQQVLFKGLH
8PZHOWXQGGHU.|USHULQHLQHP*OHLFKJHZLFKWEHILQGHQ:DQQ0HQVFKHQHLQH8PZHOWDOV
NRPIRUWDEHO HUOHEHQ YDULLHUW %HVWLPPWH 8PZHOW]XVWlQGH ZHUGHQ MHGRFK YRQ GHQ PHLVWHQ
0HQVFKHQDOVXQDQJHQHKPHUOHEWGDVLHGDV*OHLFKJHZLFKWVW|UHQXQGVRPLW]X(UVFK|S
IXQJIKUHQ)HNUH\(O=DIDUDQ\XQG6KDPVHOGLQ6$GROI/RRVEH]HLFKQHWHVFKRQ
.RPIRUWDOV]HQWUDOHQ=ZHFNGHU$UFKLWHNWXU Ä'DV.XQVWZHUNZLOOGLH0HQVFKHQDXV
LKUHU%HTXHPOLFKNHLW UHLHQ'DV+DXVKDWGHU%HTXHPOLFKNHLW]XGLHQHQ³ &]HFK6
'DV6WUHEHQQDFK.RPIRUW LVWHLQQDWUOLFKHVPHQVFKOLFKHV9HUKDOWHQGDVGHQ0HQVFKHQ
YRQ*HEXUWDQXQGELV]XP7RGEHHLQIOXVVW,QVJHVDPWZLUG.RPIRUWDOVPXOWLGLPHQVLRQDOHV
.RQVWUXNW PLW HLQHU SK\VLNDOLVFKHQ SK\VLRORJLVFKHQ XQG SV\FKRORJLVFKHQ .RPSRQHQWH
EHWUDFKWHW 6SDNH HW DO  6  .ROFDED EHWRQWH LQ VHLQHU &RPIRUW 7KHRU\ GLH
5HOHYDQ] YRQ .RPIRUW GHU QHEHQ SK\VLNDOLVFKHQ DXFK SV\FKRVSLULWXHOOH XQG VR]LDOH
$QIRUGHUXQJHQ VRZLH $QIRUGHUXQJHQ DQ GLH 8PZHOW EHLQKDOWHW .ROFDED  6  'HU
SK\VLVFKH.RPIRUWVHW]WVLFKDXVYHUVFKLHGHQHQ$VSHNWHQ]XVDPPHQ]HQWUDOVLQGGDEHL
WKHUPLVFKH%HKDJOLFKNHLWVRZLHYLVXHOOHUXQGDNXVWLVFKHU.RPIRUW )HNUH\(O=DIDUDQ\XQG
6KDPVHOGLQ 6  =ZDU JLEW HV YLHOH6WXGLHQ GLH VLFKPLW GHU$XVJHVWDOWXQJHLQHV
NRPIRUWDEOHQ5DXPXPIHOGVEHVFKlIWLJHQXQGDXVGHQHQYHUSIOLFKWHQGH6WDQGDUGVDEJHOHLWHW
ZHUGHQ MHGRFK NRPPHQ GLHVHPHLVW ]X XQHLQKHLWOLFKHQ (UJHEQLVVHQ 1HEHQ LQGLYLGXHOOHQ
3UlIHUHQ]HQLVWGHU*UXQGKLHUIUYHUPXWOLFKGDVVQLFKWSK\VLVFKH(LQIOXVVIDNWRUHQYHUQDFK
OlVVLJW ZHUGHQ )URQWF]DN XQG:DUJRFNL 2NWREHU   6 3V\FKLVFKHU .RPIRUW
XQGSV\FKLVFKHV*OHLFKJHZLFKW VHW]HQ YRUDXV GDVVGHU0HQVFKVLFK VLFKHU IKOW XQG LKP
JHQXJ3ULYDWVSKlUH JHERWHQZLUG GDVV GLH8PZHOW LQ 7HLOHQ DQJHSDVVWZHUGHQ NDQQ XQG
  

DWWUDNWLY LVW VRZLH GLH 0|JOLFKNHLW ]ZLVFKHQPHQVFKOLFKHU ,QWHUDNWLRQ EHVWHKW )HNUH\ (O
=DIDUDQ\XQG6KDPVHOGLQ6

'LH3URVSHFW7KHRULHDXFK1HXH(UZDUWXQJVWKHRULHYRQ.DKQHPDQXQG7YHUVN\ 
WUlJW HEHQIDOOV ]XU .XQGHQ]XIULHGHQKHLWVIRUVFKXQJ EHL 6LH HUNOlUW GDVV 8Q]XIULHGHQKHLW
VWlUNHUJHZLFKWHWZLUGDOV=XIULHGHQKHLW .DKQHPDQXQG7YHUVN\:DUXPHLQ.XQGH
HLQH/HLVWXQJQHJDWLYHUEHZHUWHWDOVHLQHDQGHUHHUNOlUWGLH$WWULEXWLRQVWKHRULHQDFK+HLGHU
8UVDFKHLVWREGHU.XQGHGLH9HUDQWZRUWXQJIUGLH'LVNUHSDQ]]ZLVFKHQ(UZDUWXQJ
XQG /HLVWXQJ LQ GHU 9HUDQWZRUWXQJ GHV 'LHQVWOHLVWHUV RGHU RE HU HLQH 7HLOVFKXOG EHL VLFK
VHOEVW VLHKW(LQHQHJDWLYH%HZHUWXQJZLUNW VWlUNHUZHQQGHU.XQGHGLH8UVDFKHDXI GHQ
'LHQVWOHLVWHUDWWULEXLHUW.HOOH\6

(LQ3UREOHPGHU0RGHOOHLVWGDVVDXFK(UZDUWXQJHQNHLQNODUGHILQLHUEDUHV.RQVWUXNWVLQG
6R JLEW HV QDFK *HRUJL  HLQ HUZQVFKWHV 1LYHDX GDV ]XPHLVW PLW (UZDUWXQJHQ
JOHLFKJHVHW]WZLUG$XHUGHPJLEW HVHLQ ,GHDOQLYHDX GDVGLHEHVWP|JOLFKHQ(UZDUWXQJHQ
NHQQ]HLFKQHWXQGHLQW\SLVFKHV1LYHDXGDVGXUFKHLQH$EVWUDNWLRQGHUELVKHULJHQ(UZDUWXQ
JHQ JHELOGHW ZLUG /HW]WOLFK KDW MHGHU .XQGH DXFK HLQ LQGLYLGXHOOHV PLQLPDO WROHULHUEDUHV
1LYHDX*HRUJL6±

=XVDPPHQIDVVHQG OlVVW VLFK IHVWKDOWHQ GDVV GLH *HVDPWHUIDKUXQJ ZlKUHQG HLQHU
*HVFKlIWVUHLVHHQWODQJGHU&XVWRPHU-RXUQH\YRQMHGHP5HLVHQGHQLQGLYLGXHOOXQWHUVFKLHG
OLFKHUOHEWZLUG'DV+RWHOXPIHOGQLPPW(LQIOXVVDXIGLHSV\FKLVFKH%HODVWXQJXQG(UKROXQJ
=XIULHGHQKHLW PLW GHP +RWHOXPIHOG HUP|JOLFKW (UKROXQJ 1HJDWLYH (UIDKUXQJHQ ZLUNHQ
VWlUNHUDOVSRVLWLYH(UIOOWH(UZDUWXQJHQZLUNHQZHQLJHUVWDUNDOVSRVLWLYHhEHUUDVFKXQJHQ
GLH QLFKW HUZDUWHW ZHUGHQ RGHU QHX VLQG 8Q]XIULHGHQKHLW ZLUG EHVWlUNW ZHQQ GHU .XQGH
VHOEVW NHLQH 6FKXOG EHL VLFK VLHKW VRQGHUQ EHLP 'LHQVWOHLVWHU :LFKWLJ LVW GDKHU ZHOFKH
(UZDUWXQJHQ GLH *HVFKlIWVUHLVHQGHQ PLWEULQJHQ XQG PLW ZHOFKHQ 0DQDKPHQ XQG
$QJHERWHQGLHVH(UZDUWXQJHQHUIOOW RGHU VRJDUEHUHUIOOWZHUGHQ N|QQHQ'LH VXEMHNWLYH
=XIULHGHQKHLWGHV5HLVHQGHQGLHQWDOV,QGLNDWRUIUGLH%HZHUWXQJGHV+RWHODXIHQWKDOWV'LH
*DVWHUZDUWXQJHQVLQG IUGLH(LQVFKlW]XQJGHU=XIULHGHQKHLWPLW GHU+RWHOOHLVWXQJ]HQWUDO
'LHEHVFKULHEHQHQ7KHRULHQN|QQHQ]XU(UNOlUXQJGHV(LQIOXVVHVYRQ LQWDQJLEOHQ6HUYLFH
OHLVWXQJHQ XQG DQDORJ ]XP (LQIOXVV GHV UlXPOLFKHQ 8PIHOGV KHUDQJH]RJHQ ZHUGHQ 6LH
VSH]LIL]LHUHQMHGRFKQLFKWH[SOL]LWGHQ(LQIOXVVGHU8PZHOWDXIGLH:DKUQHKPXQJGHU'LHQVW
OHLVWXQJ0RGHOOHXQG7KHRULHQGLHGLHVH=XVDPPHQKlQJHVSH]LIL]LHUHQZHUGHQLQ.DSLWHO
YRUJHVWHOOW

 %HZHUWXQJGHV+RWHODXIHQWKDOWV/HLVWXQJVDVSHNWHIU*HVFKlIWVUHLVHQGH
*HVFKlIWOLFK UHLVHQGH +RWHOJlVWH KDEHQ VSH]LILVFKH $QIRUGHUXQJHQ XQG (UZDUWXQJHQ DQ
LKUHQ+RWHODXIHQWKDOW'LH$XVZDKOXQG%XFKXQJHLQHV+RWHOVKlQJWKlXILJGDYRQDELQZLH
IHUQGLH(UZDUWXQJHQGHUMHZHLOLJHQ=LHOJUXSSHHUIOOWZHUGHQ

0HKUHUH 6WXGLHQ KDEHQ GLH )UDJH EHKDQGHOW ZHOFKH /HLVWXQJVDVSHNWH HQWZHGHU IU GLH
+RWHODXVZDKORGHUGLH=XIULHGHQKHLWPLW GHP+RWHOXQWHU*HVFKlIWVUHLVHQGHQZLFKWLJ VLQG
(LQHhEHUVLFKW]HLJW7DEHOOH LP$QKDQJGHU$UEHLW YJO.DSLWHO'LH6WXGLHQXQWHU
VFKHLGHQVLFK LP6FKZHUSXQNWGHU%HIUDJXQJGHU ]ZLVFKHQ$QIRUGHUXQJHQXQG(UZDUWXQ
JHQ OR\DOLWlWVELOGHQGHQ )DNWRUHQ +RWHODXVZDKO XQG =XIULHGHQKHLWVIDNWRUHQ YDULLHUW VRZLH
QDFK6HJPHQWLHUXQJGHV5HLVHXQG*lVWHW\SV'HPHQWVSUHFKHQG YDULLHUHQGLH(UJHE
QLVVH


.ULWHULHQGHU+RWHODXVZDKO
1XU  3UR]HQW GHU *HVFKlIWVUHLVHQGHQ EXFKHQ GDV +RWHO VHOEVW ,QWHUQDWLRQDOH )DFK
KRFKVFKXOH%DG+RQQHI6:HQQGLH*HVFKlIWVUHLVHQGHQVHOEVW(LQIOXVVDXIGLH
+RWHODXVZDKOKDEHQ LVW IU3UR]HQWGHU5HLVHQGHQGLH/DJHZLFKWLJ'XEpXQG5HQDJ
KDQ66FKQHLGHU6IU3UR]HQWGHU3UHLVXQGIU3UR]HQWGLH
+RWHOPDUNH ,QWHUQDWLRQDOH )DFKKRFKVFKXOH %DG +RQQHI  6  &KX XQG &KRL
VFKOVVHOQGLH.ULWHULHQGHU+RWHODXVZDKOYRQ*HVFKlIWVUHLVHQGHQZHLWHUDXI'DQDFKLVWEHL
GHU :DKO GHV +RWHOV GHU )DNWRU +RWHO]LPPHU XQG 5H]HSWLRQ DP ZLFKWLJVWHQ GDUXQWHU
EHVRQGHUVGLH6DXEHUNHLWGHV=LPPHUVXQGHLQHIIL]LHQWHU&KHFNLQXQG&KHFNRXW&KX
XQG&KRL6'LH6DXEHUNHLWGHV+RWHOV LVW HLQHUGHUZLFKWLJVWHQ$VSHNWH IU
*HVFKlIWVUHLVHQGH/RFN\HU6VRZLHGLH5HSXWDWLRQGHV+RWHOVXQGGHU3UHLV
E]Z GDV 3UHLV/HLVWXQJV9HUKlOWQLV 'ROQLFDU  6  'DV5HVWDXUDQW E]Z GLH
9HUSIOHJXQJ7UHXHSURJUDPPHXQGGLH)UHXQGOLFKNHLWGHV3HUVRQDOVZHUGHQDXHUGHP
KlXILJJHQDQQW$XFKGHU.RPIRUWGHV%HWWHVE]ZGHU0DWUDW]HXQGGHV.LVVHQVVLQGUHOH
YDQWH$XVZDKONULWHULHQ&KXXQG&KRL6

(LQHHPSLULVFKH8QWHUVXFKXQJXQWHUJHVFKlIWOLFKUHLVHQGHQ+RWHOJlVWHQLPGHXWVFKVSUDFKL
JHQ 5DXP SUlVHQWLHUW HLQH hEHUVLFKW EHU GLH ZLFKWLJVWHQ +RWHODXVZDKONULWHULHQ YJO
$EE.DSLWHO+|FKVWH3ULRULWlWKDEHQGLH1lKH]XP5HLVH]LHO0LWDUEHLWHUIUHXQGOLFK
NHLW6HUYLFHTXDOLWlW7UDQVSDUHQ]GHU([WUDNRVWHQ9HUSIOHJXQJNRVWHQIUHLHV:/DQIOH[LEOH
6WRUQLHUXQJVEHGLQJXQJHQYHUNHKUVJQVWLJH/DJH3UHLVNRVWHQIUHLH3DUNJHOHJHQKHLW$OWHU
GHV+RWHOVE]Z OHW]WH0RGHUQLVLHUXQJ%HZHUWXQJHQGHV+RWHOV]% LP ,QWHUQHW=LPPHU
JU|H %LOGHU XQG 9LGHRV LP ,QWHUQHW XQG GLH 6WHUQH.ODVVLIL]LHUXQJ %RUNPDQQ 5LHI XQG
,EHU6 ,P5DKPHQGHU6WXGLHZXUGHQDXFKGLH.ULWHULHQ IUGLH$XVZDKOHLQHV
VSH]LILVFKHQ+RWHO]LPPHUVHUKREHQYJO$EE.DSLWHO'LHZLFKWLJVWHQ.ULWHULHQVLQG
GDEHL%HWW%DGH]LPPHU5DXPVWHXHUXQJ:HLWEOLFNXQGHLQRSWLPDODXVJHVWDWWHWHU$UEHLWV
SODW]%RUNPDQQ5LHIXQG,EHU6

'LH+RWHODXVZDKONULWHULHQ ODVVHQDXIGLH$QIRUGHUXQJHQXQG(UZDUWXQJHQGHU5HLVHQGHQ
LQHLQHPVSH]LILVFKHQ5HLVHNRQWH[WVFKOLHHQ$XIGLHVHU%DVLVEHZHUWHWGHU*DVWZlKUHQG
GHV +RWHODXIHQWKDOWV VXEMHNWLY GLH =XIULHGHQKHLW PLW GHU HUOHEWHQ 6HUYLFHTXDOLWlW XQG GHP
/HLVWXQJVDQJHERW=XEHUFNVLFKWLJHQLVWGDVVVLFKLQVEHVRQGHUHWHFKQLVFKH$QIRUGHUXQJHQ
GHU5HLVHQGHQPLWGHU=HLWYHUlQGHUQ

.ULWHULHQIU+RWHO]XIULHGHQKHLW
1DFKHLQHU6WXGLHYRQ5KHHXQG<DQJ LVWGDVZLFKWLJVWH+RWHODWWULEXW IUGLH=XIULHGHQKHLW
YRQ*HVFKlIWVUHLVHQGHQGLH6FKODITXDOLWlWGDUXQWHULQDEVWHLJHQGHU5HLKHQIROJHGDV3UHLV
/HLVWXQJV9HUKlOWQLVGDV+RWHO]LPPHUGLH6DXEHUNHLWGHU6HUYLFHXQGGLH/DJH5KHH
XQG <DQJ E 6  6DOHK HW DO EHVWlWLJHQ GLH IROJHQGHQ =XIULHGHQKHLWVNULWHULHQ
%HWWNRPIRUW /DJH VFKQHOOHU 6HUYLFH $QJHERW HLQHV 5HVWDXUDQWV VDXEHUH =LPPHU
5XKH IUHXQGOLFKHV 3HUVRQDO 6LFKHUKHLW SURIHVVLRQHOOHV 3HUVRQDO XQG GDV
3UHLV/HLVWXQJV9HUKlOWQLV 6DOHKXQG5\DQ6*XQGHUVHQHWDOXQWHUVFKHL
GHQPDWHULHOOH WDQJLEOH XQG LPPDWHULHOOH LQWDQJLEOH =XIULHGHQKHLWVIDNWRUHQ IU GLH
6HUYLFHTXDOLWlW YRQ +RWHOV IU *HVFKlIWVUHLVHQGH XQG LGHQWLIL]LHUHQ LQQHUKDOE GHU GUHL
'RPlQHQ5H]HSWLRQ)	%XQG+RXVHNHHSLQJGLHPDWHULHOOHQ$VSHNWHGHV+RXVHNHHSLQJV
]% 9HUIJEDUNHLW GHV =LPPHUV ]XP =HLWSXQNW GHV &KHFNLQ XQG GLH LPPDWHULHOOHQ
$VSHNWH GHU 5H]HSWLRQ ]% +LOIVEHUHLWVFKDIW GHV 3HUVRQDOV DOV ZLFKWLJVWH =XIULHGHQ
KHLWVNULWHULHQ*XQGHUVHQ+HLGHXQG2OVVRQ6
  

=XIULHGHQKHLWEH]LHKWVLFKDXIGLHVXEMHNWLYH%HXUWHLOXQJGHUWDWVlFKOLFKHUOHEWHQ4XDOLWlW
'LH =XIULHGHQKHLWVEHZHUWXQJHQ ]HLJHQ DXI ZLH GLH $QIRUGHUXQJHQ XQG (UZDUWXQJHQ DQ
GDV+RWHODXV3HUVSHNWLYHGHU*HVFKlIWVUHLVHQGHQHUIOOWZHUGHQ+LHUDXVODVVHQVLFK+DQG
OXQJVEHGDUIHXQG2SWLPLHUXQJVSRWHQ]LDOHDEOHLWHQ$EELOGXQJ]HLJWHLQHQHQWVSUHFKHQGHQ
9HUJOHLFKGHU%HZHUWXQJYRQ+RWHODXVZDKOXQG=XIULHGHQKHLWVNULWHULHQXQWHU*HVFKlIWVUHL
VHQGHQ$XIJUXQGGHUKRKHQ'LVNUHSDQ]YRQ:LFKWLJNHLWXQG=XIULHGHQKHLWOLHJHQ3RWHQ]LDOH
LQVEHVRQGHUH LQ GHU YHUEHVVHUWHQ *HVWDOWXQJ YRQ %HWW %DG XQG 8QWHUKDOWXQJVHOHNWURQLN
79*HUlW%RUNPDQQ5LHIXQG5HJOHU6


$EELOGXQJ9HUJOHLFKGHU%HZHUWXQJYRQ+RWHODXVZDKOXQG=XIULHGHQKHLWVNULWHULHQXQWHU
*HVFKlIWVUHLVHQGHQ%RUNPDQQ5LHIXQG5HJOHU6
$Q]XQHKPHQLVWGDVV+RWHOVGLHGLH(UZDUWXQJHQXQG%HGUIQLVVHGHU*HVFKlIWVUHLVHQGHQ
HUIOOHQ ZHQLJHU QHJDWLYH %HODVWXQJVIDNWRUHQ DXIZHLVHQ 5HVVRXUFHQ VFKRQHQ RGHU HUKR
OXQJVI|UGHUOLFKZLUNHQ*LOEHUWHWDONRPPHQ]XGHP6FKOXVVGDVHLQHKRKH4XDOLWlWGHV
+RWHODXIHQWKDOWVZlKUHQG*HVFKlIWVUHLVHQDXFKGLH/HLVWXQJVIlKLJNHLWGHU5HLVHQGHQ
SRVLWLYEHHLQIOXVVW*LOEHUWXQG0RUULV6

)D]LW'XUFK.HQQWQLVEHUGLH$QIRUGHUXQJHQXQG(UZDUWXQJHQGHUUHLVHQGHQ3HUVRQNDQQ
GHU+RWHODXIHQWKDOW]XIULHGHQVWHOOHQGXQGEHUHLFKHUQGJHVWDOWHWZHUGHQ,P)ROJHQGHQLVWGLH
*UXSSHGHU*HVFKlIWVUHLVHQGHQLP+LQEOLFNDXILKUH$QIRUGHUXQJHQZHLWHU]XGLIIHUHQ]LHUHQ





 6HJPHQWLHUXQJGHUJHVFKlIWOLFKUHLVHQGHQ+RWHOJlVWH
0F&OHDU\ HW DO DQDO\VLHUHQ LQ PHKUHUHQ 6WXGLHQ +RWHODWWULEXWH GLH *HVFKlIWVUHLVHQGHQ
ZLFKWLJ VLQG XQG ]% IU GLH +RWHOYHUPDUNWXQJ JHQXW]W ZHUGHQ N|QQHQ %DVLHUHQG DXI
GLHVHQ.ULWHULHQ OlVVWVLFKHLQDOOJHPHLQHU+RWHOVWDQGDUGIU*HVFKlIWVUHLVHQGHDEOHLWHQ
MHGRFKHLJQHQVLFKGLHVHQLFKWDOV'LIIHUHQ]LHUXQJVPHUNPDOHIUGLH$QVSUDFKHXQWHUVFKLHG
OLFKHU*lVWHW\SHQ0F&OHDU\:HDYHUXQG+XWFKLQVRQ62EVLFKGLH$QIRUGHUXQ
JHQDQGDV+RWHOMHQDFK+RWHONDWHJRULHXQWHUVFKHLGHQXQWHUVXFKWHQ5KHHHWDOHPSLULVFK
XQWHUJHVFKlIWOLFKXQGSULYDW5HLVHQGHQ LQ86$6LH LGHQWLIL]LHUWHQGHQ3UHLVGLH/DJHXQG
GLH 6FKODITXDOLWlW DOV ZLFKWLJVWH 'LIIHUHQ]LHUXQJVPHUNPDOH QDFK GHU +RWHONDWHJRULH 5KHH
XQG<DQJD6:HDYHUHWDOXQWHUVXFKHQGLH$QIRUGHUXQJHQYRQYLHOXQGZHQLJ
JHVFKlIWOLFK UHLVHQGHQ $PHULNDQHUQ DQ +RWHODQJHERWH XQG GHUHQ ,QDQVSUXFKQDKPH
:HDYHUXQG&KXO2K66LHQHQQHQGLH=ZHFNPlLJNHLWIUGDV'LHQVWJHVFKlIW
GLH 5HSXWDWLRQ IUHXQGOLFKHV 3HUVRQDO 6DXEHUNHLW 6LFKHUKHLW JHSIOHJWHV0RELOLDU NRPIRU
WDEOH0DWUDW]HQ XQG .LVVHQ KRFKZHUWLJH +DQGWFKHU .RVPHWLN XQG 3IOHJHPLWWHO XQG GHQ
:HFNVHUYLFHDOVZLFKWLJVWH.ULWHULHQ:HDYHUXQG&KXO2K6*LOEHUWHWDOXQWHU
VFKHLGHQ LQ*HVFKlIWVUHLVHW\SHQ QDFK ODQJHU XQG NXU]HU5HLVHGLVWDQ] XQG LGHQWLIL]LHUHQ
GLH4XDOLWlWGHV+RWHOVDOVZLFKWLJVWHQ)DNWRUHLQHU*HVFKlIWVUHLVH$OVSRVLWLYH=XIULHGHQ
KHLWVIDNWRUHQQDQQWHQVLHHLQNRPIRUWDEOHV%HWWJXWHQ6HUYLFHHLQHDQJHQHKPH8PJHEXQJ
WHFKQLVFKHV(TXLSPHQW HLQHQKRKHQ+RWHOVWDQGDUG HQWVSDQQWH$WPRVSKlUH XPVLFK YRQ
HLQHPDQVWUHQJHQGHQ7DJ]XHUKROHQXQGGLH0|JOLFKNHLW.XQGHQLQHLQHQ%HVSUHFKXQJV
UDXP RGHU LQ GDV 5HVWDXUDQW HLQ]XODGHQ *LOEHUW XQG 0RUULV  6  9XWKLSRQJVH
NRPPW ]X GHP 6FKOXVV GDV *HVFKlIWVUHLVHQGH KLQVLFKWOLFK LKUHU $QIRUGHUXQJHQ NHLQH
KRPRJHQH*UXSSHGDUVWHOOHQXQGGLH.HQQWQLVEHUGHUHQVSH]LILVFKH$QIRUGHUXQJHQGLH
=XIULHGHQKHLW I|UGHUW 9XWKLSRQJVH 0DL  6  0RVNRZLW] HW DO ZHLVHQ DXI GHQ
%HGDUIKLQ'LIIHUHQ]LHUXQJVPHUNPDOH]X LGHQWLIL]LHUHQXP*HVFKlIWVUHLVHQGH]XVHJPHQ
WLHUHQ XQG GDPLW HLQ ]LHOJUXSSHQVSH]LILVFKHV 0DUNHWLQJ ]X HUP|JOLFKHQ 0RVNRZLW] XQG
.ULHJHU6

*HVFKlIWVUHLVHQGH+RWHOJDVWW\SHQXQGGHUHQVSH]LILVFKH$QIRUGHUXQJHQ
'LHYRUJHQDQQWHQ6WXGLHQ YJO7DE.DSLWHO  VLQGDXIJUXQGGHU+HWHURJHQLWlW LKUHU
'DWHQJUXQGODJHQ ZHQLJ DXVVDJHNUlIWLJ EH]JOLFK HLQHU 6HJPHQWLHUXQJ YRQ *HVFKlIWVUHL
VHQGHQLQVEHVRQGHUHLPGHXWVFKVSUDFKLJHQ5DXP6LHEDVLHUHQDXIHPSLULVFKHQ'DWHQGLH
LQXQWHUVFKLHGOLFKHQ/lQGHUQHUKREHQZXUGHQXQGVLFKDXHUGHPLQ8PIDQJXQG'HWDLOOLH
UXQJVJUDGGHU$XVZDKONULWHULHQXQWHUVFKHLGHQ

(LQH HPSLULVFKH 8QWHUVXFKXQJ DXV GHP )RUVFKXQJVSURMHNW )XWXUH+RWHO VHJPHQWLHUW XQG
EHVFKUHLEWGLH*HVFKlIWVUHLVHQGHQQDFKLKUHQVSH]LILVFKHQ$QIRUGHUXQJHQDQGHQ+RWHODX
IHQWKDOW,QVJHVDPWZXUGHQ*DVWW\SHQLGHQWLIL]LHUWGLHVLFKQDFK$OWHU5HLVH]ZHFNRGHU
+RWHONDWHJRULH XQWHUVFKHLGHQ'LH*UXSSH GHU JHVFKlIWOLFK UHLVHQGHQ*DVWW\SHQ ZXUGH LQ
VHFKV*lVWHW\SHQYRQ*HVFKlIWVUHLVHQGHQXQWHUJOLHGHUWGHUJHVFKlIWVUHLVHQGH*DVWGHU
LP+RWHODUEHLWHQGH*DVWGHU*DVWGHU%HVSUHFKXQJVUlXPHLP+RWHOQXW]WGHU*DVWGHU]X
HLQHU7DJXQJ LQ GDV+RWHO UHLVW GHU WHFKQLNDIILQH*HVFKlIWVUHLVHQGHXQGGHU JHVFKlIWOLFK
UHLVHQGH Ä3RZHUJDVW³ GHU EHVRQGHUV KlXILJ LP +RWHO EHUQDFKWHW (QWODQJ GHU &XVWRPHU
-RXUQH\ZXUGHQGLH$QIRUGHUXQJHQGHU*DVWW\SHQ]X+RWHODXVZDKOXQG%XFKXQJ$QUHLVH
&KHFNLQ +RWHO]LPPHU PLW EDG /REE\JHVWDOWXQJ $UEHLWHQ :HOOQHVV 9HUSIOHJXQJ
&KHFNRXWXQG$EUHLVHDQDO\VLHUW'HU9HUJOHLFKGHU*DVWW\SHQ]HLJWGDVVVLFKGLH+RWHOQXW
]XQJ XQWHU GHQ JHVFKlIWVUHLVHQGHQ *DVWW\SHQ XQWHUVFKHLGHW XQG GHPHQWVSUHFKHQG DXFK
GHUHQ$QIRUGHUXQJHQDQGDV+RWHOGLIIHULHUHQ%RUNPDQQ5LHIXQG5HJOHU6'LH
  

VSH]LILVFKHQ7lWLJNHLWVDQIRUGHUXQJHQGHU+RWHOJDVWW\SHQZHUGHQLQ.DSLWHOGHWDLO
OLHUWEHKDQGHOW

'HUGXUFKVFKQLWWOLFKH*HVFKlIWVUHLVHQGH LVW ODXWGLHVHU8PIUDJHPlQQOLFK 3UR]HQW
]ZLVFKHQ  XQG  -DKUH DOW XQG LVW $QJHVWHOOWHU LP 8QWHUQHKPHQVEHUHLFK 9HUWULHE XQG
9HUNDXI (U UHLVW DOOHLQH XQG QXW]W %XVLQHVVKRWHOV GHU JHKREHQHQ .DWHJRULH  6WHUQH LQ
,QQHQVWDGWODJH(LQ JHVFKlIWOLFKHU$XIHQWKDOW XPIDVVWPHLVW 1lFKWH%HVRQGHUVZLFKWLJ
VLQG GHP*HVFKlIWVUHLVHQGHQ LP +RWHO]LPPHU GLH $EZHVHQKHLW VW|UHQGHU *HUFKH VRZLH
GDV%HWWKLHU]%KRKH0DWUDW]HQTXDOLWlWDQJHPHVVHQH*U|HKRFKZHUWLJH7H[WLOLHQGLH
$EZHVHQKHLWVW|UHQGHU*HUlXVFKHGLH0|JOLFKNHLWGDV)HQVWHU]X|IIQHQGDV)HUQVHKJH
UlW GLH 0|JOLFKNHLW GLH 5DXPWHPSHUDWXU ]X UHJXOLHUHQ GHU %DGEHUHLFK XQG GDV ,QWHUQHW
%RUNPDQQ5LHIXQG5HJOHU6±

,Q HLQHU ZHLWHUHQ HPSLULVFKHQ 6WXGLH DXV GHP )RUVFKXQJVSRUMHNW )XWXUH+RWHO XQWHU 
*HVFKlIWVUHLVHQGHQ ZXUGHQ LP -DKU  DXFK GLH WHFKQLVFKHQ (UZDUWXQJHQ DQ GHQ
+RWHODXIHQWKDOWHUIRUVFKW,QVJHVDPWEHVLW]HQ3UR]HQWXQG3UR]HQWGHU*HVFKlIWV
UHLVHQGHQHLJHQH/DSWRSV1RWHERRNVXQG6PDUWSKRQHVGLHVLHDXILKUH5HLVHPLWQHKPHQ
$XHUGHPVLQG3UR]HQWLP%HVLW]HLQHV0S3OD\HUVXQGHEHQIDOOV3UR]HQWHLQHV
7DEOHW3&%RUNPDQQ5LHIXQG ,EHU6±:LFKWLJH9RUDXVVHW]XQJHQ LP+RWHO
VLQG IU GLH EHIUDJWHQ *HVFKlIWVUHLVHQGHQ JXW ]XJlQJOLFKH 6WHFNGRVHQ  3UR]HQW
1HW]ZHUN ,QWHUQHW 3UR]HQW JHHLJQHWHU7LVFKXQG6WXKO 3UR]HQW%HOHXFKWXQJ
3UR]HQW6FKOLHIlFKHU]% IU/DSWRSVXQG7DVFKHQ3UR]HQW'UXFNHUJHUlWH
3UR]HQW:HQLJH3HUVRQHQZQVFKHQ6FKOLHIlFKHU IU.RIIHU 3UR]HQWRGHUHLQ
)HVWQHW]WHOHIRQ3UR]HQW%RUNPDQQ5LHIXQG,EHU6

)D]LW-HQDFK*HVFKlIWVUHLVHW\SEHLVSLHOVZHLVHDEKlQJLJYRQ5HLVHDQODVVJHVWDOWXQJXQG
GHQSHUV|QOLFKHQ0HUNPDOHQGHV5HLVHQGHQXQWHUVFKHLGHQVLFKGLH$QIRUGHUXQJHQDQGDV
+RWHO 0LWXQWHU VLQG GLH (UZDUWXQJHQ DQ GDV +RWHO JHSUlJW GXUFK GLH +RWHONDWHJRULH 'LH
7lWLJNHLWHQ GHV 5HLVHQGHQ ZHUGHQ MH QDFK +RWHONDWHJRULH W\S XQWHUVFKLHGOLFK JXW XQWHU
VWW]W9HUVFKLHGHQH*HVFKlIWVUHLVHDUWHQHUIRUGHUQVSH]LILVFKH%HKHUEHUJXQJVIRUPHQDOVR
+RWHOW\SHQGLHIUEHVWLPPWH*HVFKlIWVUHLVHQEHVRQGHUVJHHLJQHWVLQG)UGLHVSH]LILVFKHQ
%HGDUIHGHU*lVWHW\SHQ IHKOWHQELVODQJHLQSDVVHQGHV$QJHERWDXIGHP+RWHOPDUNWVRZLH
HLQHQWVSUHFKHQG]LHOJUXSSHQRULHQWLHUWHV0DUNHWLQJ:HUGHQGLH%HGDUIHGHU*HVFKlIWVUHL
VHQGHQQLFKWHUIOOWIKUWGLHV]XSV\FKLVFKHU%HODVWXQJZLHLP)ROJHQGHQGDUJHVWHOOWZLUG

 'HU0HQVFKLP.RQWH[WYRQ*HVFKlIWVUHLVHQ
'LH0HKU]DKO3UR]HQWGHU*HVFKlIWVUHLVHQGHQHPSILQGHWGLHVHDOVDQVWUHQJHQGXQGGLH
9HUHLQEDUNHLW YRQ 3ULYDWOHEHQ XQG GLHQVWOLFK EHGLQJWHU 5HLVHWlWLJNHLW DOV HKHU VFKZLHULJ
3UR]HQW GHU *HVFKlIWVUHLVHQGHQ HUIDKUHQ GXUFK GLH 5HLVH MHGRFK HLQ JHVWHLJHUWHV
6HOEVWZHUWJHIKO XQG  3UR]HQW HUOHEHQ *HVFKlIWVUHLVHQ VRJDU ZLH HLQHQ .XU]XUODXE
6FKQHLGHU6/DXWHLQHU6WXGLHGHV'59EHXUWHLOHQFD3UR]HQWGHUEHIUDJWHQ
*HVFKlIWVUHLVHQGHQ GHQ Ä6WUHVVOHYHO³ LKUHU5HLVH DOV KRFK IU YLHOH  3UR]HQW VLQG VLH
HLQH DWWUDNWLYH $EZHFKVOXQJ ]XP$OOWDJ 1XU  3UR]HQW EHXUWHLOHQ GHQ Ä6WUHVVOHYHO³ LKUHU
*HVFKlIWVUHLVH DOV VHKU JHULQJ RGHU QLFKW YRUKDQGHQ %HVRQGHUV 8QWHUQHKPHQVOHLWHU XQG
KlXILJ5HLVHQGHKDEHQWHQGHQ]LHOOHLQHQKRKHQÄ6WUHVVOHYHO³'59'HXWVFKHU5HLVH9HUEDQG
H96±*OHLFK]HLWLJEHZHUWHWGHU*URWHLOGHU%HIUDJWHQGLH5HLVHQLQVJHVDPW
SRVLWLY 3UR]HQW EHWUDFKWHQ VLH DOV DQJHQHKPH$EZHFKVOXQJ IU 3UR]HQWZDUHQ VLH
VRJDU HQWVFKHLGHQG IU GLH $WWUDNWLYLWlW GHU 3RVLWLRQ '59 'HXWVFKHU 5HLVH9HUEDQG H9


-XQL69RJOYHUJOHLFKWEHUHLFKHUQGHXQGEHODVWHQGH)DNWRUHQLQ%H]XJDXI
*HVFKlIWVUHLVHQ$OVSRVLWLYSRVWXOLHUWVLHGDVVPLW*HVFKlIWVUHLVHQHLQ.RPSHWHQ]]XZDFKV
HLQKHUJHKW 9RJO 2VVLHW]N\ XQG .HVVHOULQJ  6HSWHPEHU  'H)UDQN .RQRSDVNH
XQG,YDQFHYLFK6

:LH GLH EHUXIVEHGLQJWH UlXPOLFKH 0RELOLWlW (LQIOXVV DXI *HVXQGKHLW :RKOEHILQGHQ XQG
)DPLOLHGHV5HLVHQGHQQLPPW]HLJW$EELOGXQJ


$EELOGXQJ =XVDPPHQKDQJ]ZLVFKHQ%HUXIVPRELOLWlW*HVXQGKHLWXQG:RKOEHILQGHQ5JHU
6
0RGHULHUHQGH9DULDEOHLQGLHVHP=XVDPPHQKDQJVLQGGLHSHUVRQHQEH]RJHQHQ0HUNPDOH
GHV ,QGLYLGXXPV ZLH 'HPRJUDILH XQG /HEHQVXPVWlQGH UHLVHEH]RJHQHQ 0HUNPDOH GHU
0RELOLWlWXQGDUEHLWVEH]RJHQHQ 0HUNPDOHGHU/HEHQVXPVWlQGH9RUDXVVHW]XQJHQ'LH
EHUXIVEHGLQJWHUlXPOLFKH0RELOLWlWQLPPWDOVXQDEKlQJLJH9DULDEOH(LQIOXVVDXIGLHDEKlQ
JLJHQ9DULDEOHQ*HVXQGKHLW:RKOEHILQGHQXQG)DPLOLH$XVGHU*UDILNZLUGGHXWOLFKGDVV
VLFK *HVFKlIWVUHLVHQ XQWHU DQGHUHP DXI GLH *HVXQGKHLW GHV 5HLVHQGHQ DXVZLUNHQ XQG
GHUHQ:LUNXQJVVWlUNH YRQ GHQ JHQDQQWHQ 9RUDXVVHW]XQJHQ DEKlQJW 5JHU  6 
5JHU6
 
:HVWPDQ  EHVFKUHLEW GLH (LQIOVVH XQG $XVZLUNXQJHQ HLQHU NXU]HQ *HVFKlIWVUHLVH
XQWHU%HUFNVLFKWLJXQJGHV)DNWRUV=HLW$EELOGXQJ]HLJWZLH IDPLOLlUHXQGDUEHLWVEH
]RJHQH$QIRUGHUXQJHQDXIDOOH3KDVHQGHU5HLVHHLQZLUNHQYRUGHU5HLVHZlKUHQGGHU
$QUHLVHZlKUHQGGHV$XIHQWKDOWVXQGQDFKGHP$XIHQWKDOW$XFKKLHUZHUGHQGHUIDPLOLlUH
6WDWXV GHPRJUDILVFKH 0HUNPDOH SHUV|QOLFKH 9RUDXVVHW]XQJHQ LQGLYLGXHOOH 0HUNPDOH
  

XQG GLH 8QWHUVWW]XQJ GXUFK GDV 8QWHUQHKPHQ DUEHLWVEH]RJHQH 0HUNPDOH DOV HLQIOXVV
QHKPHQGH9DULDEOHGDUJHVWHOOW'LHVHN|QQHQ IUGHQ8PJDQJPLW GHU%HODVWXQJZlKUHQG
GHU 5HLVH I|UGHUOLFK VHLQ XQG ZLUNHQ GLUHNW RGHU LQGLUHNW DXI GLH 6WUHVVEHZlOWLJXQJ GDV
&RSLQJ YJO .DSLWHO  'LH $XVZLUNXQJHQ GHU 5HLVH HUVWUHFNHQ VLFK DXI GHQ
SHUV|QOLFKHQGHQIDPLOLlUHQXQGGHQVR]LDOHQ%HUHLFK:HVWPDQHWDO6


$EELOGXQJ(LQIOXVVNXU]HU*HVFKlIWVUHLVHQDXI0HQVFK)DPLOLHXQG$UEHLW:HVWPDQHWDO
6
'HU+RWHODXIHQWKDOW LVW%HVWDQGWHLOGHUEHUXIVEHGLQJWHQ0RELOLWlW'LH:LUNXQJGHV+RWHODX
IHQWKDOWVDXIGLHSV\FKLVFKH%HDQVSUXFKXQJHLQHU3HUVRQZlKUHQGHLQHU*HVFKlIWVUHLVHZLUG
YRQ GHQ JHQDQQWHQ 9RUDXVVHW]XQJHQ GHU 5HLVH EHHLQIOXVVW $EELOGXQJ  ]HLJW GLH YHUPLW
WHOQGH(LQIOXVVQDKPHGHUSHUVRQHQXQGDUEHLWVVSH]LILVFKHQ0HUNPDOHGHV5HLVHQGHQ
GHU VSH]LILVFKHQ 5HLVHIDNWRUHQ XQG GHU $XIHQWKDOWVGDXHU LP +RWHO 'LH SHUV|QOLFKHQ
9RUDXVVHW]XQJHQGHV5HLVHQGHQVWHOOHQ5HVVRXUFHQGDUGLHXQWHUDQGHUHP UHJXOLHUHQ LQ
ZHOFKHP0DH6WUHVVRUHQ]XSRVLWLYHQRGHUQHJDWLYHQ%HDQVSUXFKXQJVIROJHQIKUHQ)RUP
)UHLZLOOLJNHLW,QWHQVLWlWXQG'DXHUGHU0RELOLWlWQHKPHQ(LQIOXVVDXIGLH%HODVWXQJ$OV,QGL
NDWRUHQEH]LHKXQJVZHLVHDEKlQJLJH9DULDEOHQHQQW5JHUDOOJHPHLQHV6WUHVVHUOHEHQXQG
GHQ VXEMHNWLYHQ *HVXQGKHLWV]XVWDQG HPRWLRQDOH %HILQGOLFKNHLW GHSUHVVLYH 9HUVWLPPXQJ
GLH%HODVWXQJGHU%H]LHKXQJHQ]X3DUWQHUQEH]LHKXQJVZHLVH.LQGHUQ=HLWGUXFN(UVFK|S


IXQJV]XVWlQGH JHULQJH /HLVWXQJVIlKLJNHLW DP $UEHLWVSODW] XQG 6SD DQ 0RELOLWlW 5JHU
65JHU6


$EELOGXQJ(LQIOXVVQDKPHYRQ3HUVRQHQ$UEHLWVXQG5HLVHPHUNPDOHQDXIGLHSV\FKLVFKH
%HDQVSUXFKXQJYRQ*HVFKlIWVUHLVHQGHQQDFK5JHU6

 %HODVWHQGH9RUDXVVHW]XQJHQIU*HVFKlIWVUHLVHQGH
(LQLJH6WXGLHQEHKDQGHOQGLH(LQIOVVHXQG:LUNXQJHQSHUVRQHQ UHLVHXQGDUEHLWVEH
]RJHQHU 0HUNPDOH DXI GDV %HILQGHQ YRQ *HVFKlIWVUHLVHQGHQ ZlKUHQG HLQHU 5HLVH
YJO 7DEHOOH  .DSLWHO  6LH SUlVHQWLHUHQ EHUZLHJHQG QHJDWLY ZLUNHQGH 9RUDXVVHW
]XQJHQGLH%HODVWXQJVIDNWRUHQ IU*HVFKlIWVUHLVHQGHGDUVWHOOHQ YJO7DEHOOH.DSLWHO
'XFNLXQG1JX\HQXQWHUVFKHLGHQ]ZLVFKHQ(LQIOXVVIDNWRUHQ]%VR]LRGHPRJUDILVFKH
)DNWRUHQ%HODVWXQJHQ]%IDPLOLlUH3UREOHPH=HLWGUXFNXQG5HVVRXUFHQ)UHLZLOOLJNHLW
+DQGOXQJVVSLHOUDXPVR]LDOH8QWHUVWW]XQJ'LH$XVSUlJXQJGHU:LUNXQJLVWDEKlQJLJYRP
=XVDPPHQZLUNHQGHUYHUVFKLHGHQHQ(LQIOXVVIDNWRUHQXQGGHQLQGLYLGXHOOHQ%HODVWXQJVXQG
5HVVRXUFHQNRQVWHOODWLRQHQVRZLHGHQ5DKPHQEHGLQJXQJHQGHU5HLVHXQGGHU$UEHLWVWlWLJ
NHLW'XFNLXQG1JX\HQ6±

6R]LRGHPRJUDILVFKH)DNWRUHQ
5HLVHVWUHVV QLPPWPLW ]XQHKPHQGHP$OWHUXQG VWHLJHQGHU5HLVHKlXILJNHLW ]X 'LH .RQ
IURQWDWLRQ PLW HLQHU XQEHNDQQWHQ )UHPGVSUDFKH NDQQ DEKlQJLJ YRQ GHU +HUNXQIW GHV
5HLVHQGHQ HLQH %HODVWXQJ GDUVWHOOHQ &LREDQX )DOOHUW XQG /HEXQHWHO  6 ±
%ULFNHU XQWHUVXFKWH GHQ =XVDPPHQKDQJ GHPRJUDILVFKHU )DNWRUHQ PLW GHU %HODVWXQJ DXI
)OXJUHLVHQXQG LGHQWLIL]LHUWH*HVFKOHFKW(LQNRPPHQ5HLVHDQODVV SULYDWRGHUJHVFKlIW
OLFK)OXJURXWLQH XQG 5RXWLQHPLW LQWHUQDWLRQDOHQ )OJHQ DOV UHOHYDQWH )DNWRUHQ %ULFNHU
 6 ± 'HU %H]LHKXQJVVWDWXV YRQ 5HLVHQGHQ LQVEHVRQGHUH HLQH (KH PLW
.LQGHUQ JLOW DOV %HODVWXQJVIDNWRU LP 9HUJOHLFK ]X XQYHUKHLUDWHWHQ 5HLVHQGHQ 'H)UDQN
.RQRSDVNH XQG ,YDQFHYLFK  6 $XFK GLH %HUXIVWlWLJNHLW GHV 3DUWQHUV QLPPW
(LQIOXVV'XFNLXQG1JX\HQ6,P-DKUKDWWHQ3UR]HQWGHU*HVFKlIWVUHL
VHQGHQ HLQHQ 3DUWQHU 6FKQHLGHU  6   3UR]HQW IKUWHQ HLQHQ +DXVKDOW PLW
.LQGHUQ  3UR]HQW OHEWHQ PLW PLQGHVWHQV HLQHU ZHLWHUHQ 3HUVRQ LQ HLQHP +DXVKDOW
,QWHUQDWLRQDOH)DFKKRFKVFKXOH%DG+RQQHI6

  

:RKOEHILQGHQXQG*HVXQGKHLW
'LH*HVXQGKHLW LVW HLQH ZLFKWLJH 9RUDXVVHW]XQJ IU 0RELOLWlW 'XFNL XQG 1JX\HQ 
6 GDUXQWHU IlOOW DXFKGLHSHUV|QOLFKH6LFKHUKHLW DOVHLQ%HODVWXQJVIDNWRUDXI5HLVHQ
&DUOVRQ:DJRQOLW 7UDYHO  6  %HHLQWUlFKWLJXQJHQ GHU *HVXQGKHLW XQG GHU /HLV
WXQJVIlKLJNHLWN|QQHQGLH)ROJHHLQHV0DQJHOVDQLQGLYLGXHOOHQ5HVVRXUFHQVHLQGLHDEVHLWV
GHU EOLFKHQ$UEHLWVDQIRUGHUXQJHQZLHGHUDXIJHEDXWZHUGHQ N|QQHQ )ULW] XQG6RQQHQWDJ
6Ä'LH.RPSHWHQ]HLQHV0HQVFKHQVLFK]XHUKROHQLVW*UXQGYRUDXVVHW]XQJIU
HLQHJXWHXQGHUIROJUHLFKH5HJHQHUDWLRQ(UKROXQJVNRPSHWHQ] VHW]W VLFK]XVDPPHQDXV
LQGLYLGXHOOHU(UKROXQJVIlKLJNHLWXQG(UKROXQJVPRWLYDWLRQ³6HLOHUHWDO6

/HEHQVXPVWlQGHXQG:RUN/LIH%DODQFH
+lXILJ 5HLVHQGH EHULFKWHQ RIW YRQ 3UREOHPHQ GHU 9HUHLQEDUNHLW YRQ DUEHLWVEHGLQJWHU
5HLVHWlWLJNHLWXQG3ULYDWOHEHQ:HVWPDQ&KHQXQG(W]LRQ'H]HPEHU66R]L
DOH.RQWDNWHZHUGHQGXUFKGLH$EZHVHQKHLW EHODVWHW +XSIHOG%URGHUVHQXQG+HUGHJHQ
2NWREHU6:lKUHQG*HVFKlIWVUHLVHQKDOWHQVLFKGLH5HLVHQGHQDXHUKDOELKUHV
JHZRKQWHQVR]LDOHQ8PIHOGVDXI'HQ.RQWDNW]X.ROOHJHQDXIUHFKWHUKDOWHQRGHU]XU)DPLOLH
DXIQHKPHQ N|QQHQ GLH *HVFKlIWVUHLVHQGHQ EHU GLH YHUIJEDUH .RPPXQLNDWLRQVWHFKQLN
'H)UDQN.RQRSDVNHXQG,YDQFHYLFK6'HUÄ7UDYHO6WUHVV,QGH[³GHV5HLVH
DQELHWHUV&DUOVRQ:DJRQOLW7UDYHO &:7 LGHQWLIL]LHUW%HODVWXQJVIDNWRUHQDXI5HLVHQ1DFK
GHU$QDO\VHDXVGHP-DKUVLQGDXI*HVFKlIWVUHLVHQIHKOHQGHVR]LDOH%H]LHKXQJHQ]X
)UHXQGHQXQGGHU)DPLOLHGLHDPKlXILJVWHQLGHQWLIL]LHUWH8UVDFKHIU%HODVWXQJXQG6WUHVV
&DUOVRQ:DJRQOLW7UDYHO6=XPVR]LDOHQ1HW]ZHUNJHK|UHQDQGHUH0HQVFKHQ
]XGHQHQPDQLQYHUVFKLHGHQHQ/HEHQVEHUHLFKHQ.RQWDNWSIOHJWDOVREHLVSLHOVZHLVH)DPLOL
HQPLWJOLHGHU)UHXQGHXQG$UEHLWVNROOHJHQ'LHVHV1HW]ZHUNNDQQ LP$OOWDJHLQ*HIKOYRQ
8QWHUVWW]XQJ YHUPLWWHOQ )ULHGULFK  6 ± XQG HLQHVR]LDOH5HVVRXUFH IU GHQ
*HVFKlIWVUHLVHQGHQGDUVWHOOHQ +XSIHOG%URGHUVHQXQG+HUGHJHQ2NWREHU 6
$XV HLQHU 6WXGLH  GHU $VVRFLDWLRQ RI &RUSRUDWH 7UDYHO ([HFXWLYHV $&7( XQG
$PHULFDQ([SUHVV*OREDO%XVLQHVV7UDYHO *%7 XQWHU 7UDYHO0DQDJHUQ JHKW KHUYRU
GDVV *HVFKlIWVUHLVHQGH GDV 9HUKlOWQLV YRQ $UEHLWV]HLW ]X IUHLHU =HLW SUREOHPDWLVFK
EHZHUWHQXQGLKUH*HVFKlIWVUHLVHQPLW)UHL]HLWYHUELQGHQP|FKWHQ]%PLWWHOV%HJOHLWXQJ
GXUFK GHQ 3DUWQHU $VVRFLDWLRQ RI &RUSRUDWH 7UDYHO ([HFXWLYHV XQG $PHULFDQ ([SUHVV
*OREDO %XVLQHVV 7UDYHO 2FWREHU  6  'LHV ELHWHW HLQH 0|JOLFKNHLW (UKROXQJ ]X
I|UGHUQ'H)UDQN.RQRSDVNHXQG,YDQFHYLFK6hEHU3UR]HQWGHU8QWHUQHK
PHQ I|UGHUQ GLH .RPELQDWLRQ YRQ )UHL]HLW XQG $UEHLW DXI *HVFKlIWVUHLVHQ JHQHUHOO XQG
 3UR]HQW LQ (LQ]HOIlOOHQ )DVW  3UR]HQW ODVVHQ ]% GLH SULYDWH 1XW]XQJ WHFKQLVFKHU
+LOIVPLWWHO]X'59'HXWVFKHU5HLVH9HUEDQGH9-XQL6

7HFKQLVFKH$XVVWDWWXQJXQG,QIUDVWUXNWXU
,QGHQOHW]WHQ-DKUHQKDEHQ7HFKQRORJLHQIULQWHUQHWEDVLHUWH.RPPXQLNDWLRQVRZLH
SULYDWH XQG RUJDQLVDWLRQDOH'DWHQEDQNHQ GD]X JHIKUW GDVV GLH*UHQ]HQ GHV 3ULYDW XQG
$UEHLWVOHEHQVVWHWLJYHUZDVFKHQ'DYLV6KDSLURXQG6WHLHU6±5HLVH]HLWNDQQ
GXUFK GHQ (LQVDW] YRQ ,QIRUPDWLRQV XQG .RPPXQLNDWLRQVWHFKQLN GXUFKDXV DOV $UEHLWV]HLW
JHQXW]WZHUGHQ'59'HXWVFKHU5HLVH9HUEDQGH9-XQL 6'LH$XWRQRPLHGHU
PRELOHQ$UEHLW LVWYRQ7HFKQLNDEKlQJLJ)XQNWLRQVVW|UXQJHQGLHVHUVFKUlQNHQGHQ$UEHL
WHQGHQ HLQ %UDQGW  6  %UHWVFKQHLGHU+DJHPHV 0lU]   3IHLIIHU 
6(LQHVFKOHFKWHRGHUQLFKWYRUKDQGHQH,QWHUQHWYHUELQGXQJLVWHLQUHOHYDQWHU%HODV
WXQJVIDNWRUDXI*HVFKlIWVUHLVHQYDQ$PHOVYRRUWHWDO6*%7$DQGLWVDIILOLDWHV
6


$UEHLWVVLWXDWLRQXQG5HLVHURXWLQH
=DKOUHLFKH%HREDFKWXQJHQGHXWHQDXIHLQHQQHJDWLYHQ(LQIOXVVYRQEHUXIVEHGLQJWHU0RELOLWlW
KLQ 'LHVHU (LQIOXVV KlQJW DXFK YRQ GHQ 5DKPHQEHGLQJXQJHQ ZLH 'DXHU +lXILJNHLW
3DULGRQ6XQG5HJHOPlLJNHLWGHU*HVFKlIWVUHLVHQDE&DUOVRQ:DJRQOLW7UD
YHO  6 5HLVHGLVWDQ] XQG 5HLVH]HLW 'XFNL XQG 1JX\HQ  6  0RELOH
$UEHLW LVW KlXILJ PLW $UEHLW XQWHU HUJRQRPLVFK XQJQVWLJHQ %HGLQJXQJHQ YHUEXQGHQ
6FKU|GHU6HSWHPEHU5HLVHQXQG7HUPLQHZHUGHQ]XQHKPHQGGLFKWJHWDNWHW9RJO
2VVLHW]N\XQG.HVVHOULQJ6HSWHPEHU6JOHLFK]HLWLJNDQQ LPPHUXQGEHUDOO
JHDUEHLWHW ZHUGHQ 'LH (LQKDOWXQJ YRQ3DXVHQXQG JHVHW]OLFKHQ $UEHLWV]HLWHQ REOLHJW GHU
SHUV|QOLFKHQ9HUDQWZRUWXQJ$FKLOOHV6$XIJUXQGKRKHULQWULQVLVFKHU0RWLYDWLRQ
DUEHLWHQ$UEHLWQHKPHUDXFK LQ LKUHU)UHL]HLW'DPLWEHVWHKWGLH*HIDKUGDVVVLFK5HVVRXU
FHQGLHGLH)UHL]HLWELHWHWYHUPLQGHUQ/DVRIVN\%ODKXW6±/DXW'XQNHOHWDO
VHW]HQVLFKGLH%HGUIQLVVHGHV8QWHUQHKPHQVRIWJHJHQEHUGHQ%HGUIQLVVHQGHV
0LWDUEHLWHUV GXUFK %HUJHUPDQ &RUDELDQ XQG +DUVWDOO  6  :LUG GLH 0RELOLWlW
]XVlW]OLFK DOV =ZDQJ EHWUDFKWHW LVW GDV 5LVLNR IU 6WUHVV XQG GHSUHVVLYH 9HUVWLPPXQJ
HUK|KW5JHU6$UEHLWQHKPHUDJLHUHQ]XQHKPHQGDXWRQRPGDVLHYRP$UEHLW
JHEHUPHKU)UHLUDXPHUKDOWHQXP LKU LQWHOOHNWXHOOHV3RWHQWLDO]XHQWIDOWHQ=XJOHLFKREOLHJW
LKQHQ PHKU 9HUSIOLFKWXQJ ]XU 6HOEVWVWHXHUXQJ ]XP |NRQRPLVFKHQ $UEHLWHQ XQG ]XU
(UKDOWXQJ LKUHV $UEHLWVSRWHQ]LDOV /DVRIVN\%ODKXW  6 ± 'HU 0LWDUEHLWHU KDW
ZlKUHQGGHU*HVFKlIWVUHLVHHLQHQKRKHQ*UDGDQ(QWVFKHLGXQJVXQG+DQGOXQJVVSLHO
UDXPDXFKEH]JOLFKGHU=HLWHLQWHLOXQJXDEHGLQJWGXUFKIHKOHQGHGLUHNWH.RQWUROOHGHV
9RUJHVHW]WHQ$OOHUGLQJVJHKWPLWODQJHQ$UEHLWVXQG5HLVH]HLWHQEHLGHQHQGHU0LWDUEHLWHU
LQGHU5HJHOVWlQGLJHUUHLFKEDUVHLQPXVVHLQKRKHV0DDQ%HODVWXQJHLQKHU=HLWUlXPH
JH]ZXQJHQHU 8QWlWLJNHLW XQG HLQH KRKH 3ODQXQJVXQVLFKHUKHLW WUDJHQ GD]X EHL 9RJO
2VVLHW]N\XQG.HVVHOULQJ6HSWHPEHU60LW*HVFKlIWVUHLVHQJHKWHLQ=HLWYHU
OXVW IUGHQ0LWDUEHLWHUHLQKHUGHQQQXU3UR]HQWGHU=HLWZHUGHQIUGLH$UEHLWJHQXW]W
3UR]HQWVLQG5HLVH]HLWXQG3UR]HQWSULYDWH=HLW(DV\QHW*OREDO6HUYLFHV6

5HLVHEHGLQJXQJHQ
'LH 5HLVHSODQXQJ XQG RUJDQLVDWLRQ GDUXQWHU DXFK GLH $XVZDKO GHV 5HLVHJHSlFNV
DUEHLWVEHGLQJWH 9RUEHUHLWXQJHQ GHU 5HLVH XQG GDV $XIUlXPHQ GHV $UEHLWVSODW]HV VWHOOHQ
%HODVWXQJVIDNWRUHQ IU GHQ 5HLVHQGHQ GDU 'H)UDQN .RQRSDVNH XQG ,YDQFHYLFK 
6 *HVFKlIWVUHLVHQZHUGHQJU|WHQWHLOV YRP6HNUHWDULDW RGHU GHP5HLVHPDQDJHPHQW
GHV8QWHUQHKPHQVRUJDQLVLHUW RGHU YRUDXVJHZlKOW'HU5HLVHQGHVHOEVW KDW KlXILJ NHLQHQ
(LQIOXVV6FKQHLGHU6.|QQHQ*HVFKlIWVUHLVHQGHGDV+RWHOVHOEVWZlKOHQVR
DFKWHQVLHLQVEHVRQGHUHDXIHLQHNXU]H5HLVH]HLWXQGHLQHKRKH3URGXNWLYLWlWDXIGHU5HLVH
DXHUGHP ULFKWHQVLHVLFKHKHUQDFKSHUV|QOLFKHQ3UlIHUHQ]HQDOVQDFKGHQ.RVWHQ'LHV
QLPPWPLW GHU 5HLVHKlXILJNHLW ]X '59'HXWVFKHU5HLVH9HUEDQG H9 -XQL   6 
,PPHUPHKU8QWHUQHKPHQVFKUlQNHQGLH:DKOP|JOLFKNHLWHQGHU0LWDUEHLWHUEHLGHU%X
FKXQJYRQ*HVFKlIWVUHLVHQHLQLQGHPQXUQRFKEHVWLPPWH+RWHOVRGHU+RWHONHWWHQJHEXFKW
ZHUGHQN|QQHQ*LOEHUWXQG0RUULV63UR]HQWGHUEHIUDJWHQ8QWHUQHKPHQLP
%XVLQHVV 7UDYHOOHU 5HSRUW YRQ  JDEHQ DQ GDVV HV HLQH RIIL]LHOOH 5HLVHULFKWOLQLH LQ
LKUHP %HWULHE JLEW GLH YRU DOOHP .RVWHQJUHQ]HQ XQG %XFKXQJVNDQlOH YRUJLEW &RQFXU
*PE+  6  (V JLEW NHLQH NODU QDFK 5HLVHDQODVV VSH]LIL]LHUWHQ 7\SHQ YRQ
*HVFKlIWVUHLVHKRWHOV+lXILJEHVWLPPHQ/DJHXQG3UHLVGHQ$XVZDKOSUR]HVV'DEHLEOHLEW
XQEHUFNVLFKWLJW IUZHOFKH$UWJHVFKlIWOLFKEHGLQJWHU5HLVHQGDV MHZHLOLJH+RWHOJHHLJQHW
LVW 'LH SHUV|QOLFKHQ 9RUDXVVHW]XQJHQ ZLH ]% JHVXQGKHLWOLFKH %HGUIQLVVH SHUV|QOLFKH
0HUNPDOHXQGGLH(LQVWHOOXQJJHJHQEHUGHU5HLVHZHUGHQLQGHU5HJHOQLFKWEHUFNVLFK
  

WLJW '59'HXWVFKHU5HLVH9HUEDQG H9  6 +RWHOV N|QQHQ*HVFKlIWVUHLVHQGHQ
DEHU8QWHUVWW]XQJEHLGHU$UEHLW8QWHUKDOWXQJXQG(QWVSDQQXQJELHWHQ%HDYHUVWRFNHWDO
6.RVWHQVHQNXQJHQZHUGHQYRUUDQJLJEHL)OXJXQG+RWHODQJHVHW]WGHQQGHU
)OXJPDFKW3UR]HQWGLHhEHUQDFKWXQJ3UR]HQWXQGGLH9HUSIOHJXQJ3UR]HQWGHU
5HLVHNRVWHQ DXV $GDP HW DO  6  'HQ (LQVSDUXQJHQ EHL )OJHQ 'H)UDQN
.RQRSDVNH XQG ,YDQFHYLFK 6  XQG+RWHOV VWHKHQ.RVWHQ JHJHQEHU GLH GXUFK
HLQHXQJQVWLJH3ODQXQJYRQ*HVFKlIWVUHLVHQHQWVWHKHQ]%GXUFKXQJQVWLJJHZlKOWH
+RWHOV '59 'HXWVFKHU 5HLVH9HUEDQG H9 0DL   6  GLH %HODVWXQJHQ IU GHQ
UHLVHQGHQ0LWDUEHLWHUQDFKVLFK]LHKHQ'HU$QWHLO UHLVHQGHU0LWDUEHLWHUGLH LQJHKREHQHQ
+RWHONDWHJRULHQQlFKWLJHQZLUGUHGX]LHUW%HLVSLHOVZHLVHGXUIWHQQXUQRFK3UR]HQW
FD3UR]HQWGHU0LWDUEHLWHU%XVLQHVV&ODVVIOLHJHQ3UR]HQW3UHPLXP(FRQRP\
XQGGHU5HVWIORJ(FRQRP\$GDPHWDO6(LQQLHGULJHU+RWHOVWDQGDUGOLHJWODXW
GHU%HIUDJXQJ LP-DKUDQVHFKVWHU6WHOOH YRQXQWHUVXFKWHQ Ä%HODVWXQJVIDNWRUHQ³
(LQHXQJQVWLJH/DJHGHV+RWHOVOLHJWGLUHNWGDKLQWHUDXI3ODW]VLHEHQ+RWHOYHUZDQGWH)DN
WRUHQZLHHLQHVFKOHFKWHRGHUNHLQH ,QWHUQHWYHUELQGXQJDXI3ODW]NHLQJHVXQGHV(VVHQ
3ODW]  NHLQH 0|JOLFKNHLW GLH EOLFKH 6SRUWURXWLQH GXUFK]XIKUHQ 3ODW]  XQG ODQJH
$UEHLWV]HLWHQDP=LHORUW 3ODW]QDQQWHQGLH%HIUDJWHQDOV%HODVWXQJVIDNWRUHQ&LREDQX
)DOOHUWXQG/HEXQHWHO6±+RWHOVGLHIU*HVFKlIWVUHLVHQJHEXFKWZHUGHQHUVWUH
FNHQ VLFK EHU DOOH +RWHONDWHJRULHQ DP KlXILJVWHQ QDFKJHIUDJW ZHUGHQ +RWHOV GHU
±6WHUQH.DWHJRULHQ]XQHKPHQGDEHUDXFK LP±6WHUQH6HJPHQW$GDPHWDO
6 'DKHU XQWHUVFKHLGHQ VLFK GLH+RWHOV LQ$XVVWDWWXQJ5DXPJHVWDOWXQJ6HUYLFH XQG
VR]LDOHU,QWHUDNWLRQ

$QVlW]H]XU%HODVWXQJVPLQGHUXQJ
• 'LH 9RUDXVVHW]XQJHQ GHU 5HLVH N|QQHQ RUJDQLVDWRULVFK YRP $UEHLWJHEHU 8QWHUQHK
PHQRGHULQGLYLGXHOOYRP5HLVHQGHQVHOEVWEHHLQIOXVVWZHUGHQ,YDQFHYLFK.RQRSDVNH
XQG'H)UDQN6'H)UDQN.RQRSDVNHXQG,YDQFHYLFK6
• 8QWHUQHKPHQ VROOWHQ GLH 1RWZHQGLJNHLW GHU 5HLVHQ KLQWHUIUDJHQ XQG GD]X HLQHQ
3UIXQJVYRUJDQJ HLQULFKWHQ 'H)UDQN .RQRSDVNH XQG ,YDQFHYLFK  6  RE
5HLVHQ]%PLW WHFKQLVFKHQ+LOIVPLWWHOQZLH9LGHRFRQIHUHQFLQJHUVHW]WZHUGHQN|QQHQ
6WULNHU'LPEHUJXQG/LHVH6
• 'HQ8PIDQJYRQ5HLVHWlWLJNHLWJHVXQGKHLWVRULHQWLHUWGHILQLHUHQXQGOLPLWLHUHQ6WULNHU
'LPEHUJXQG/LHVH6
• 'HU $UEHLWJHEHU NDQQ RUJDQLVDWRULVFK ]% GXUFK 5HLVHSODQXQJ 5HLVHDQDO\VHQ HLQ
7UDLQLQJV,QIRUPDWLRQVSURJUDPP]XP8PJDQJPLWGHQUHLVHVSH]LILVFKHQ+HUDXVIRU
GHUXQJHQ XQWHUVWW]HQ RQOLQH RGHU SHUV|QOLFK 'H)UDQN .RQRSDVNH XQG ,YDQFHYLFK
 6  VRZLH GXUFK WHFKQLVFKH 8QWHUVWW]XQJ GLH .RQQHNWLYLWlW ZlKUHQG GHU
5HLVHVLFKHUVWHOOHQ ]%GLH0|JOLFKNHLWSULYDWH.RQWDNWH]XSIOHJHQ 6WULNHU'LPEHUJ
XQG/LHVH6*%7$DQGLWVDIILOLDWHV6
• (LQH IUK]HLWLJH3ODQXQJHUODXEWHLQHEHVVHUH9RUEHUHLWXQJ2UJDQLVDWLRQXQG*HVWDO
WXQJGHU5HLVH6WULNHU'LPEHUJXQG/LHVH6
• 5XKH XQG 3XIIHU]HLWHQ YRUVHKHQ XP =HLWGUXFN ]X YHUPHLGHQ )UHLUlXPH LQ GHU
]HLWOLFKHQ2UJDQLVDWLRQGHU5HLVHHLQUlXPHQHLQH0|JOLFKNHLW]XVSRUWOLFKHU%HWlWLJXQJ
ELHWHQ VRZLH QDFK GHU 5HLVH HLQHQ 5XKHWDJ HLQUlXPHQ 6WULNHU 'LPEHUJ XQG /LHVH
6




)D]LW 'LH %HODVWXQJVIDNWRUHQ ]HLJHQ $QVDW]SXQNWH IU GLH 8QWHUVWW]XQJ GHU 5HLVHQGHQ
LQQHUKDOEGHUUHOHYDQWHQ(LQIOXVVEHUHLFKHDXI'LHVHIDOOHQHQWZHGHULQGLH9HUDQWZRUWXQJV
EHUHLFKH GHU UHLVHQGHQ3HUVRQ ,QGLYLGXXP RGHU GHV$UEHLWJHEHUV 2UJDQLVDWLRQ $XHU
GHPVSLHOWGLH$XVZDKOXQG*HVWDOWXQJGHV+RWHOVHLQHEHGHXWHQGH5ROOH

2.2.1.2.2 Ausgangsbeanspruchung und relative Befindensänderung 
8P GLH 9HUlQGHUXQJ GHU SV\FKLVFKHQ %HDQVSUXFKXQJ EHU HLQHQ EHVWLPPWHQ =HLWUDXP
KLQZHJ]XHUIDVVHQPXVV]XHUVWGHU%HDQVSUXFKXQJV]XVWDQGGHU$XVJDQJVVLWXDWLRQDXIJH
QRPPHQZHUGHQ$EELOGXQJ]HLJWZLHVLFKGLH$XVZLUNXQJHQYRQ%HODVWXQJDEKlQJLJYRP
MHZHLOLJHQ $XVJDQJV]XVWDQG GHU *UXQGDQVSDQQXQJ XQWHUVFKHLGHQ =XVWDQG  ]HLJW HLQH
3HUVRQPLWHLQHUKRKHQ*UXQGDQVSDQQXQJEHLGHUVFKRQJHULQJHDOOWlJOLFKH%HODVWXQJ]X
HLQHUhEHUODVWXQJIKUW'LH3HUVRQHUOHEWLQGHU)ROJHQHJDWLYH(PRWLRQHQ=XVWDQG]HLJW
GDJHJHQ ZLH HLQH 3HUVRQ PLW HLQHU JHULQJHQ *UXQGDQVSDQQXQJ EHL HLQHU YHUJOHLFKEDUHQ
$OOWDJVEHODVWXQJ LPPHUQRFKJHQXJ5HVVRXUFHQKDWXPZHLWHUHU%HODVWXQJ]XEHJHJQHQ
EHYRUHVEHUODVWXQJVEHGLQJW]XHLQHU6WUHVVUHDNWLRQPLWQHJDWLYHQ%HDQVSUXFKXQJVIROJHQ
NRPPW'LH*UXQGDQVSDQQXQJNDQQEHZXVVWSRVLWLYEHHLQIOXVVWZHUGHQLQGHPHLQH3HUVRQ
ZLUNVDPH XQG UHJHOPlLJH (UKROXQJ HUIlKUW (UOHEW HLQH 3HUVRQ PLW HLQHP KRKHQ
$QVSDQQXQJVQLYHDX (UKROXQJ XQG IKUW 5HVVRXUFHQ ]XUFN ]% EHU 6SRUW RGHU VR]LDOH
8QWHUVWW]XQJ VR VLQNW GLH *UXQGDQVSDQQXQJ XQG GLH 3HUVRQ HUIlKUW (QWVSDQQXQJ
+HLQULFKV 6WlFKHOH XQG 'RPHV  6  ,P )ROJHQGHQ ZLUG DQVWHOOH GHV %HJULIIV
*UXQGDQVSDQQXQJGHU%HJULII$XVJDQJVEHDQVSUXFKXQJYHUZHQGHW


$EELOGXQJ1HJDWLYHHPRWLRQDOH=XVWlQGHDOOWlJOLFKH%HODVWXQJHQXQG(UKROXQJ+RIPDQQ
6



  

)D]LW $XV GHQ JHQDQQWHQ %HODVWXQJVIDNWRUHQ ODVVHQ VLFK NRQNUHWH $QIRUGHUXQJHQ GHU
*HVFKlIWVUHLVHQGHQ DEOHLWHQ 6FKRQ LP 9RUIHOG GHU 5HLVH ZHUGHQ 5DKPHQEHGLQJXQJHQ
JHVFKDIIHQGLHLGHDOHUZHLVHSRVLWLYDXIGHQ%HDQVSUXFKXQJVSUR]HVVHLQZLUNHQXQGQHJDWLYH
(LQIOVVH YHUPHLGHQ'LHVH5DKPHQEHGLQJXQJHQ VLQG UHJXOLHUEDU YJO .DSLWHO  (VZLUG
DXFKGHXWOLFKGDVVGLH9RUDXVVHW]XQJHQ IUGHQ+RWHODXIHQWKDOWEHUHLWVHLQH9RUSUlJXQJ
EHGHXWHQGLH(LQIOXVVDXIGLHSV\FKLVFKH%HDQVSUXFKXQJQLPPW(LQHORJLVFKH.RQVHTXHQ]
GDUDXV LVWGDVVGHU5HLVHQGHEHL MHGHU5HLVHHLQVSH]LILVFKHV%HODVWXQJV$QIRUGHUXQJV
XQG5HVVRXUFHQQLYHDXDXIZHLVWGDVLQ)RUPHLQHU$XVJDQJVEHDQVSUXFKXQJGLH*UXQGOD
JHIUGLH:LUNXQJGHV+RWHODXIHQWKDOWVDXIVHLQHSV\FKLVFKH%HDQVSUXFKXQJGDUVWHOOW

 3V\FKLVFKH%HODVWXQJXQG%HDQVSUXFKXQJVSUR]HVVH
%HYRULQGLHVHP.DSLWHOHLQH9RUVWHOOXQJGHUJlQJLJHQ7KHRULHQXQG0RGHOOH]XSV\FKLVFKHU
%HODVWXQJ XQG %HDQVSUXFKXQJ YRUJHQRPPHQ ZLUG ZHUGHQ ]XQlFKVW 'HILQLWLRQHQ GHU
]HQWUDOHQ%HJULIIHHLQJHIKUW$XFKGLHPLW%HODVWXQJHLQKHUJHKHQGHQ.RQVWUXNWH5HVLOLHQ]
&RSLQJ6DOXWRJHQHVHXQG*HVXQGKHLWZHUGHQHLQJHIKUW

 (LQJUHQ]XQJYRQSV\FKLVFKHU%HODVWXQJXQG%HDQVSUXFKXQJ
'HU %HJULII SV\FKLVFK HQWVWDPPW GHP *ULHFKLVFKHQ XQG ZLUG WHLOZHLVH PLW ÄVHHOLVFK³
JOHLFKJHVHW]W-RLNR6FKPDXGHUXQG:ROII6(UZLUGQDFK',1(1,62
DQJHZHQGHWXP3UR]HVVHUXQGXPGDVPHQVFKOLFKH9HUKDOWHQXQG(UOHEHQ]XEHKDQGHOQ
'HU$XVGUXFNSV\FKLVFKXPIDVVWNRJQLWLYHXQGHPRWLRQDOH9RUJlQJHGLH]XVDPPHQKlQ
JHQ XQG GDKHU JHPHLQVDP EHWUDFKWHW ZHUGHQPVVHQ 'HXWVFKHV ,QVWLWXW IU 1RUPLHUXQJ
H96

3V\FKLVFKH%HODVWXQJ LVW QDFK GLHVHU1RUP ÄGLH*HVDPWKHLW DOOHU HUIDVVEDUHQ(LQIOVVH
GLHYRQDXHQDXIGHQ0HQVFKHQ]XNRPPHQXQGSV\FKLVFKDXI LKQHLQZLUNHQ³'HXWVFKHV
,QVWLWXW IU 1RUPLHUXQJ H9  6  'HU %HJULII ZHUWHW LP *HJHQVDW] ]XP EOLFKHQ
6SUDFKJHEUDXFKQLFKWVRQGHUQLVWQHXWUDO

3K\VLVFKH%HODVWXQJ LQGHU$UEHLWVZHOWEHZLUNWGDJHJHQN|USHUOLFKH%HDQVSUXFKXQJHQLP
0HQVFKHQ 2SSRO]HU  6  'HU %HJULII ÄSK\VLVFK³ VWDPPW YRQ GHP JULHFKLVFKHQ
%HJULII ÄSK\VLV³XQGEHGHXWHW ÄQDWUOLFKH N|USHUOLFKH%HVFKDIIHQKHLW³ :RUWEHGHXWXQJLQIR
%HL SK\VLVFKHU %HDQVSUXFKXQJ KDQGHOW HV VLFK XP %HODVWXQJHQ YRQ +HU] XQG .UHLVODXI
0XVNXODWXU6NHOHWWXQG6WRIIZHFKVHO2SSRO]HU6

3V\FKLVFKH%HDQVSUXFKXQJZLHGHUXPEH]HLFKQHWGLH ÄXQPLWWHOEDUHQLFKWGLH ODQJIULVWLJH
$XVZLUNXQJGHUSV\FKLVFKHQ%HODVWXQJLP,QGLYLGXXPLQ$EKlQJLJNHLWYRQVHLQHQMHZHLOLJHQ
EHUGDXHUQGHQ XQG DXJHQEOLFNOLFKHQ 9RUDXVVHW]XQJHQ HLQVFKOLHOLFK GHU LQGLYLGXHOOHQ
%HZlOWLJXQJVVWUDWHJLHQ³'HXWVFKHV,QVWLWXWIU1RUPLHUXQJH96

$EELOGXQJ]HLJWGDVV%HDQVSUXFKXQJSRVLWLYRGHUQHJDWLYDXVJHSUlJWVHLQNDQQ3RVLWLYH
%HDQVSUXFKXQJZLUGDOV$QUHJXQJEH]HLFKQHWXQGXQWHUWHLOWLQ$XIZlUPXQJXQG$NWLYLHUXQJ
RGHU DXFK hEXQJ XQG /HUQHQ VRZLH LQWULQVLVFKH 0RWLYDWLRQ1HJDWLYH %HDQVSUXFKXQJV
IRUPHQZHUGHQXQWHUGHQ%HJULIIHQ%HHLQWUlFKWLJXQJRGHU)HKOEHDQVSUXFKXQJ]XVDPPHQ
JHIDVVW'D]X]lKOWHLQ=XVWDQGSV\FKLVFKHU(UPGXQJGHUVLFKGXUFKHLQHYRUEHUJHKHQG
KHUDEJHVHW]WH )XQNWLRQVWFKWLJNHLW NHQQ]HLFKQHW XQG GXUFK HLQH 3DXVH YHUULQJHUW ZHUGHQ
NDQQ 'HV :HLWHUHQ ZHUGHQ GDUXQWHU HUPGXQJVlKQOLFKH =XVWlQGH YHUVWDQGHQ GLH DEHU
NU]HUDQKDOWHQDOV=XVWlQGHSV\FKLVFKHU(UPGXQJ6LH IROJHQDXIDQGDXHUQGHHLQW|QLJH


%HODVWXQJXQGZHUGHQXQWHUDQGHUHPXQWHUWHLOWLQ0RQRWRQLHDOV=XVWDQGUHGX]LHUWHU$NWLYLH
UXQJ XQG LQ SV\FKLVFKH 6lWWLJXQJ GLH VLFK GXUFK 1HUYRVLWlW XQG DIIHNWLYH $EOHKQXQJ
EHPHUNEDUPDFKW'LHZRKODPLQWHQVLYVWHQHUIRUVFKWH)RUPGHUQHJDWLYHQ%HDQVSUXFKXQJ
LVW6WUHVV/RKPDQQ+DLVODKD6'HU%HJULII6WUHVVZLUG LQGHU/LWHUDWXUXQG LP
DOOJHPHLQHQ6SUDFKJHEUDXFK RIW XQHLQGHXWLJ YHUZHQGHW 6HO\H XQWHUVFKHLGHW LQ Ä'LVWUHVV³
QHJDWLYHQ 6WUHVV XQG Ä(XVWUHVV³ SRVLWLYHQ 6WUHVV 6HO\H  6 ± ZREHL GLH
%HJULIIHZLHGHUXPSRVLWLYHUXQGQHJDWLYHU%HDQVSUXFKXQJHQWVSUHFKHQ6HO\HV8QWHUVFKHL
GXQJ EHUXKW DXI GHU $QQDKPH GDVV HLQH HUK|KWH $NWLYLHUXQJ (UUHJXQJ HLQ ]HQWUDOHV
6WUHVVPHUNPDO LVW 1HJDWLY LVW GLHVH DEHU QXU ZHQQ GLH DXVO|VHQGH 6LWXDWLRQ EHGURKOLFK
HLQJHVWXIWZLUG6FKDSHU6RGHUPLWHLQHP.RQWUROOYHUOXVWHLQKHUJHKW6FKDSHU
6
$EELOGXQJ3V\FKLVFKH%HODVWXQJXQG%HDQVSUXFKXQJ5RKPHUWXQG5XWHQIUDQ]

6WUHVV JHKW HLQKHUPLW XQWHUVFKLHGOLFKHQ$Q]HLFKHQ YRQ N|USHUOLFKHU$NWLYLHUXQJ VRZLHPLW
GHPHPRWLRQDOHQ(PSILQGHQYRQ1HUYRVLWlW'UXFNXQG$QJVW$XFKNRPPHQLQ9HUELQGXQJ
PLW6WUHVVNXU]XQG ODQJIULVWLJH%HILQGOLFKNHLWVVW|UXQJHQYRU.RSIVFKPHU]HQ.RQ]HQWUDWL
RQV XQG 6FKODIVW|UXQJHQ 5HL]EDUNHLW 0GLJNHLW 0DJHQVFKPHU]HQ RGHU 0DJHQVFKOHLP
KDXWHQW]QGXQJHQ 5LFKWHU  6  PXVNXOlUH XQG 6NHOHWW(UNUDQNXQJHQ -RLNR
6FKPDXGHU XQG:ROII  6 ± $XFK (UNlOWXQJHQ +HU]LQIDUNWH XQG VRJDU .UHEV
NRPPHQ KlXILJHU YRU DOV EHL 3HUVRQHQPLW HLQHPJHULQJHQ6WUHVVHUOHEHQ *RGEH\ 
6±,QGLHVHU$UEHLWZLUG6WUHVVDOVHLQHQHJDWLYH%HDQVSUXFKXQJVIROJHYHUVWDQGHQDOV
SRVLWLYHVbTXLYDOHQWZLUGSRVLWLYH%HDQVSUXFKXQJVRZLH$QUHJXQJRGHU)|UGHUXQJYHUZHQ
GHW
  

*HOLQJWHVQLFKWVLFKYRQ%HDQVSUXFKXQJHQEHLVSLHOVZHLVHGHU$UEHLW]XHUKROHQNDQQGLHV
DXFK LQ%XUQRXW UHVXOWLHUHQ0DVODFKXQG/HLWHU6±%XUQRXWZLUGDOV%HJULII
XQNODUYHUZHQGHWXQG LVW WURW]VHLQHU%HGHXWXQJIUGLHNOLQLVFKH3V\FKRORJLHQRFKQLFKW LQ
GHP'LDJQRVHV\VWHP'60 'LDJQRVWLF DQG6WDWLVWLFDO0DQXDO RI0HQWDO'LVRUGHUV )LIWK
(GLWLRQGHILQLHUW'DV ,&' ,QWHUQDWLRQDO&ODVVLILFDWLRQRI'LVHDVHV7HQWK5HYLVLRQGHU
:HOWJHVXQGKHLWVRUJDQLVDWLRQ:+2QLPPW%XUQRXW]ZDUQLFKWDOVGHSUHVVLYHV6W|UXQJVELOG
DXIIKUWHVDEHUXQWHU=XVDW]EHVFKUHLEXQJHQDXI0DKQNRSI6'DV(UOHEHQYRQ
%XUQRXW LVW GXUFK HLQHQ=XVWDQG VWDUNHU HPRWLRQDOHU(UVFK|SIXQJ JHSUlJW YHUEXQGHQPLW
/HLVWXQJVHLQEXHQXQGHLQHU]XQHKPHQGHQ'LVWDQ]LHUXQJYRQGHU$UEHLWXQGYRQVR]LDOHQ
.RQWDNWHQ ]XQlFKVW 'HSHUVRQDOLVDWLRQ XQG VSlWHU =\QLVPXV JHQDQQW 0DVODFK 6FKDXIHOL
XQG/HLWHU6±

 %HODVWXQJV%HDQVSUXFKXQJVPRGHOOHXQGGHU%HDQVSUXFKXQJVSUR]HVV
'DV %HODVWXQJV%HDQVSUXFKXQJV0RGHOO YRQ 5RKPHUW XQG 5XWHQIUDQ]  EHVDJW
GDVVGHU0HQVFKYRQDXHQPLWYHUVFKLHGHQHQ%HODVWXQJHQNRQIURQWLHUWZLUGXQGGLHVH MH
QDFK 3HUVRQ NXU] RGHU ODQJIULVWLJH SRVLWLYH RGHU QHJDWLYH %HDQVSUXFKXQJ DXVO|VHQ YJO
$EELOGXQJ

$EELOGXQJ3V\FKLVFKH%HODVWXQJXQG%HDQVSUXFKXQJVIROJHQQDFK5RKPHUWXQG5XWHQIUDQ]



'LH:LUNXQJGHV%HODVWXQJVIDNWRUVZLUGEHHLQIOXVVWGXUFKGLH(LQIOXVVGDXHUXQGGLH6WlUNH
GHV(LQIOXVVHVGHPQDFKVLQG$UW'DXHUXQG8PIDQJGHU%HODVWXQJDXVVFKODJJHEHQG IU
GLH%HDQVSUXFKXQJ%DPEHUJ%XVFKXQG'XFNL65HLPHUHWDOEHVWlWL
JHQHEHQIDOOVGHQ(IIHNWGDVV3HUVRQHQGLHPHKU=HLWLQHLQHU(LQULFKWXQJYHUEULQJHQDXFK
PHKU0|JOLFKNHLWHQKDEHQYRQGHU8PJHEXQJEHHLQIOXVVW]XZHUGHQXQGGLHVH]XEHZHUWHQ
5HLPHU XQG .XHKQ  6  'LH VXEMHNWLYHQ %HDQVSUXFKXQJVIROJHQ VLQG DEKlQJLJ
YRQGHQ LQGLYLGXHOOHQ9RUDXVVHW]XQJHQ )lKLJNHLWHQXQG(LJHQVFKDIWHQ GHU3HUVRQ DXFK
GHUHUGLHVLFKLP/DXIHGHU=HLWYHUlQGHUQ]%DOWHUVEHGLQJWH/HLVWXQJVYRUDXVVHW]XQJHQ
%HODVWXQJHQ EHGHXWHQ GHPQDFK DEKlQJLJ YRQ GHQ SHUV|QOLFKHQ 9RUDXVVHW]XQJHQ GHV
,QGLYLGXXPVXQWHUVFKLHGOLFKH%HDQVSUXFKXQJVUHDNWLRQHQXQGIROJHQ5RKPHUWXQG5XWHQ
IUDQ]  6  %HDQVSUXFKXQJVUHDNWLRQHQ DNNXPXOLHUHQ VLFK XQG PLQGHUQ
HQWVSUHFKHQGGDV:RKOEHILQGHQRGHUJHIlKUGHQGLH*HVXQGKHLW 6HLOHUHWDO6
%HDQVSUXFKXQJVUHDNWLRQHQVLQGQDFK5XGRZÄNXU]IULVWLJHUHYHUVLEOH3KlQRPHQH³
%HDQVSUXFKXQJVIROJHQ GDJHJHQ ÄEHUGDXHUQGH FKURQLVFKH XQG EHGLQJW UHYHUVLEOH
3KlQRPHQH³:lKUHQGGLHVH3KlQRPHQHSV\FKLVFKHXQGSK\VLVFKH$XVSUlJXQJHQKDEHQ
VLQG GLH ,QGLNDWRUHQ EHUZLHJHQG SK\VLRORJLVFK 5XGRZ  6  'DV 0RGHOO YRQ
5RKPHUWXQG5XWHQIUDQ]JLOWDOVXQ]XOlQJOLFKGDQXUNXU]IULVWLJH%HDQVSUXFKXQJWKHPDWLVLHUW
ZLUG ODQJ]HLWOLFKH)ROJHQDEHUQXUVHKUDOOJHPHLQXQG:HFKVHOZLUNXQJHQNDXPEHKDQGHOW
ZHUGHQ%DPEHUJ%XVFKXQG'XFNL6

'DV $QIRUGHUXQJV.RQWUROO0RGHOO HQJO -RE'HPDQG&RQWURO0RGHO QDFK .DUDVHN
VHW]WDQGHU$UEHLWVDXIJDEHDQXQGEHWUDFKWHWGDV=XVDPPHQZLUNHQ]ZLVFKHQGHUHQ
REMHNWLYHU *HVWDOWXQJ XQG GHQ +DQGOXQJVP|JOLFKNHLWHQ GLH GHP $UEHLWQHKPHU ]XU 9HUI
JXQJVWHKHQ .DUDVHNXQG7KHRUHOO6±(VEHQHQQWGLH$XWRQRPLHE]ZGHQ
+DQGOXQJVVSLHOUDXPXQGGLH$UEHLWVDQIRUGHUXQJHQGLH LQGLHVHU7KHRULHHKHUQHJDWLYNRQ
QRWLHUW VLQG 1HUGLQJHU %OLFNOH XQG 6FKDSHU  6 ± DOV UHOHYDQWH .ULWHULHQ
(VSLQRHWDO6+RKH$QIRUGHUXQJHQIKUHQQXUEHLHLQHUJHULQJHQ$XWRQRPLH
]X QHJDWLYHQ )ROJHQ 'LHVHU ,QWHUDNWLRQVHIIHNW ZXUGH LQ HPSLULVFKHQ )RUVFKXQJHQ MHGRFK
QLFKWLPPHUEHVWlWLJW6SlWHUZXUGHGDV0RGHOOXPGHQ$VSHNWGHUVR]LDOHQ8QWHUVWW]XQJ
HUJlQ]W GHU HEHQVR ZLH HLQH KRKH $XWRQRPLH QHJDWLYH )ROJHQ KRKHU $QIRUGHUXQJHQ
PLQGHUQ NDQQ -RKQVRQ XQG+DOO  6 'DV(IIRUW5HZDUG,PEDODQFHV0RGHO
(5, YRQ 6LHJULVW  EDXW DXI GHP $QIRUGHUXQJV.RQWUROO0RGHOO DXI ^6FKDSHU 
, ` XQG EHVFKUHLEW 'LVNUHSDQ]HQ ]ZLVFKHQ $QVWUHQJXQJHQ XQG GDUDXIIROJHQGHQ
%HORKQXQJHQDOV]HQWUDOH6WUHVVDXVO|VHUGHU$UEHLW^6LHJULVW`

,P9HUODXIGHU6WUHVVIRUVFKXQJZDQGHOWHVLFKGLH$XIIDVVXQJYRQ6WUHVVLQGHQYHUVFKLHGH
QHQ 7KHRULHQ ZHVKDOE VLFK DXFK GLH 'HILQLWLRQHQ XQWHUVFKHLGHQ 7DEHOOH  JLEW HLQHQ
hEHUEOLFNEHUGLHEHGHXWHQGVWHQ7KHRULHQXQG0RGHOOH

6WUHVVPRGHOOH ZDUHQ ]XHUVW UHL]RULHQWLHUW GDQQ UHDNWLRQVRULHQWLHUW EH]LHKXQJVRULHQWLHUWH
0RGHOOHHQWVSUHFKHQGHPDNWXHOOHQ6WDQGGHU)RUVFKXQJ-HOGHQ-XOL6

5HL]RULHQWLHUWH6WUHVVPRGHOOHXQWHUVXFKWHQlXHUH)DNWRUHQGLHHLQHVSH]LILVFKH5HDNWL
RQ DXVO|VHQ /D]DUXV XQG /DXQLHU  6  8QWHUVFKLHGHQ ZXUGH XQG ZLUG QRFK
LPPHU LQ DOOWlJOLFKHbUJHUQLVVH DXFK0LNURVWUHVVRUHQ JHQDQQW NULWLVFKH /HEHQVHUHLJQLVVH
XQGFKURQLVFKH6WUHVVRUHQ 'H/RQJLV)RONPDQXQG/D]DUXV6 /D]DUXVXQG
'H/RQJLV6±6WUHVVRUHQVLQG6WLPXOLGLHPLWHUK|KWHU:DKUVFKHLQOLFKNHLW
]XHLQHU6WUHVVUHDNWLRQIKUHQ%DPEHUJHWDO-XOL6
  

5HDNWLRQVRULHQWLHUWH 6WUHVVPRGHOOH ZLH ]% GDV6WUHVV0RGHOO YRQ 6HO\H EHWUDFKWHQ
GLH6WUHVVUHDNWLRQXQGKDEHQHLQHQELRORJLVFKHQRGHUPHGL]LQLVFKHQ)RNXV0|OOHUHWDO
6.HUQGHU7KHRULHQLVWGDVVYROONRPPHQXQWHUVFKLHGOLFKH)DNWRUHQ6WUHVV
DXVO|VHQGLH6WUHVVUHDNWLRQ MHGRFK LPPHUJOHLFKDEOlXIW 6HO\H6±6HO\H
GHILQLHUW6WUHVVDOVXQVSH]LILVFKHSK\VLRORJLVFKH5HDNWLRQDXI$QIRUGHUXQJHQ
XQG%HODVWXQJHQGLHGDVG\QDPLVFKH*OHLFKJHZLFKWGHV2UJDQLVPXVDXVGHU%DODQFHEULQ
JHQZHOFKHVDOV+RP|RVWDVHEH]HLFKQHWZLUG(YDQVXQG&RKHQ60F(ZHQ
XQG6WHOODU6±

0RGHOOHXQG7KHRULHQ -DKU ,QKDOWH
+DFNHUXQG9ROSHUW
+DQGOXQJVUHJXODWLRQVWKHRULH+57


+DQGOXQJHQVLQGDQ=LHOHQXQG3OlQHQ
DXVJHULFKWHWXQGZHUGHQLQ7HLOKDQGOXQ
JHQXQWHUJOLHGHUWGLHHLQH5HJXODWLRQ
GHU*HVDPWKDQGOXQJHUODXEHQ5HJXOD
WLRQVKLQGHUQLVVHIKUHQ]XQHJDWLYHU
%HDQVSUXFKXQJ
5RKPHUWXQG5XWHQIUDQ]
%HODVWXQJV%HDQVSUXFKXQJV0RGHOO
 %HODVWXQJHQYRQDXHQO|VHQNXU]H
RGHUODQJIULVWLJHSRVLWLYHRGHUQHJDWLYH
%HDQVSUXFKXQJHQDXV
.DUDVHN
$QIRUGHUXQJV.RQWUROO0RGHOO
-RE'HPDQG&RQWURO0RGHO
 =XVDPPHQZLUNHQ]ZLVFKHQGHUHQ
REMHNWLYHU*HVWDOWXQJXQGGHQ+DQG
OXQJVP|JOLFKNHLWHQGLHGHP$UEHLWQHK
PHQGHQ]XU9HUIJXQJVWHKHQ
6HO\H
6WUHVVPRGHOO
 .HUQGHU7KHRULH9HUVFKLHGHQH)DNWR
UHQO|VHQ6WUHVVDXVGLH6WUHVVUHDNWLRQ
OlXIWDEHULPPHUJOHLFKDE
)UHQFK&DSODQXQG+DUULVRQ
3HUVRQ(QYLURQPHQW)LW0RGHO3()LW
 6WUHVVHQWVWHKWZHQQ$QIRUGHUXQJHQ
XQG5HVVRXUFHQQLFKWLP*OHLFKJHZLFKW
VLQG
/D]DUXV)RONPDQQ
7UDQVDNWLRQDOHV6WUHVVPRGHOO
 6WUHVVKlQJWYRQGHULQGLYLGXHOOHQ%H
ZHUWXQJGHUHLJHQHQ5HVVRXUFHQXQG
GHQHLJHQHQ%HZlOWLJXQJVVWUDWHJLHQDE
+REIROO
0RGHOOGHU5HVVRXUFHQHUKDOWXQJ
&RQVHUYDWLRQRI5HVVRXUFHV&25
 5HVVRXUFHQVLQGGDV]HQWUDOHDOOHV
HUNOlUHQGH(OHPHQWLP%HDQVSUX
FKXQJVSUR]HVV
*UHLI
%HODVWXQJV$QIRUGHUXQJVXQG
5HVVRXUFHQ0RGHOO
 7KHRULHEDVLHUWH8QWHUWHLOXQJYRQ
$UEHLWVPHUNPDOHQLQ6WUHVVRUHQ
5HVVRXUFHQXQG$QIRUGHUXQJHQ
0F(ZHQ6WHOODU
$OORVWDWLF/RDG0RGHO
 $QGDXHUQGHU6WUHVVVW|UWGDV
N|USHUOLFKH*OHLFKJHZLFKW
6LHJULVW
(IIRUW5HZDUG,PEDODQFHV0RGHO(5,
 'LVNUHSDQ]YRQ$QVWUHQJXQJXQG
%HORKQXQJDOV]HQWUDOH6WUHVVDXVO|VHU
%DNNHUXQG'HPHURXWL
-RE'HPDQGV5HVRXUFHV0RGHO
 :HUGHQ7lWLJNHLWVUHVVRXUFHQHUKDOWHQ
RGHUJHVWHLJHUWJLOWGLHVDXFKIUGLH
$UEHLWVPRWLYDWLRQXQG$UEHLWVOHLVWXQJ
UHL]RULHQWLHUWUHDNWLRQVRULHQWLHUWEH]LHKXQJVRULHQWLHUW
7DEHOOH6WUHVVPRGHOOHXQGWKHRULHQQDFKGHU]HLWOLFKHQ$EIROJHLKUHU(QWVWHKXQJ


$EELOGXQJ]HLJWGDV$OOJHPHLQH$GDSWLRQVV\QGURP$$6'DQDFKYHUOlXIWGLH6WUHVV
UHDNWLRQXQDEKlQJLJYRP6WUHVVRULPPHUJOHLFKXQGJOLHGHUWVLFKLQGUHL6WXIHQ$ODUPSKDVH
:LGHUVWDQGVSKDVH(UVFK|SIXQJVSKDVH,QGHU$ODUPSKDVHHUIROJWHLQHHUK|KWH$NWLYLHUXQJ
'LHV lXHUW VLFK XQWHU DQGHUHP LQ HLQHP KRKHQ %OXWGUXFN HUK|KWHU +DXWOHLWIlKLJNHLW
0XVNHOVSDQQXQJ XQG VFKQHOOHUHP +HU]VFKODJ (YDQV XQG &RKHQ  6  ,Q GHU
:LGHUVWDQGVSKDVHHUIROJWGLH*HJHQUHDNWLRQGLHGDVJHVW|UWH*OHLFKJHZLFKWZLHGHUKHUVWHO
OHQVROO*HOLQJWGLHVQLFKW LVWHLQHGDXHUKDIWHUK|KWH$NWLYLHUXQJGLH)ROJHGLH LQGLHGULWWH
3KDVHGLH(UVFK|SIXQJVSKDVHPQGHW6HO\H6±


$EELOGXQJ6HO\HV6WUHVVPRGHOOXQGGDV$OOJHPHLQH$GDSWLRQVV\QGURP$$66HO\H
6
1DFKGHP$OORVWDWLF/RDG0RGHOYRQ0F(ZHQXQG6WHOODUVWHXHUQDXFKGLHNRJQLWL
YH %HZHUWXQJ XQG GLH )lKLJNHLW ]XU 6WUHVVEHZlOWLJXQJ ZLH GLH 6WUHVVUHDNWLRQ DXVIlOOW
)ROJOLFKNDQQVFKRQGLHJHGDQNOLFKH$XVHLQDQGHUVHW]XQJ]XHLQHUN|USHUOLFKHQ9HUlQGH
UXQJ IKUHQ 0F(ZHQ XQG 6WHOODU  6 ± 0F(ZHQ XQG /DVOH\ 
6FKHGORZVNL  6FKXO] +HHVHQ XQG *ROG  (LQ LQIROJH DQGDXHUQGHU
6WUHVVUHDNWLRQ EHUEHDQVSUXFKWHV ,PPXQV\VWHP IKUW ]% ODQJIULVWLJ ]X HLQHU HUK|KWHQ
.UDQNKHLWVDQIlOOLJNHLW%ORRP*HXUWVXQG.RPSLHU6

5HL]XQGUHDNWLRQVRULHQWLHUWH$QVlW]HVLQG]XHQJIRNXVVLHUWGDHVJHQDXVRZHQLJVLQQYROO
LVW DXI GHQ 0HQVFKHQ HLQZLUNHQGH 6WUHVVUHL]H RKQH GHUHQ JHQDXH $XVZLUNXQJHQ ]X
HUIRUVFKHQZLHGLH6WUHVVUHDNWLRQRKQHGHUHQ8UVDFKHQ0|OOHUHWDO6

%H]LHKXQJVRULHQWLHUWHWUDQVDNWLRQDOH7KHRULHQEHWUDFKWHQVRZRKOGHQ5HL]DOVDXFKGLH
5HDNWLRQ XQG HUDFKWHQ GHUHQ :HFKVHOZLUNXQJ DOV ]HQWUDOHQ $QVDW] 6LH WHLOHQ GDV
9HUVWlQGQLVGDVVHVQLFKWQXUDXIGLH6LWXDWLRQDQNRPPWVRQGHUQGLH3HUVRQXQGGLH8P
ZHOW ]XVDPPHQSDVVHQ PVVHQ ,QWHUDNWLRQDOH 7KHRULHQ VRJHQDQQWH 3HUVRQ
(QYLURQPHQW)LW7KHRULHQ EHWUDFKWHQ 6WUHVV DOV )ROJH HLQHU PDQJHOQGHQ 3DVVXQJ
%DEDWXQGH  6 'LH HLQIOXVVUHLFKVWHEH]LHKXQJVRULHQWLHUWH 6WUHVVWKHRULH ]HLJW
GDV7UDQVDNWLRQDOH6WUHVVPRGHOOYRQ/D]DUXVXQG)RONPDQQGDVVLFKLP'HWDLO
  

PLWGHQNRJQLWLYHQ3UR]HVVHQEHVFKlIWLJWGLHHLQVHW]HQZHQQHLQH3HUVRQ5HL]HDXVLKUHU
8PZHOW ZDKUQLPPW 6WUHVV ZLUG DOV EHVRQGHUH %H]LHKXQJ ]ZLVFKHQ 0HQVFK XQG 8PZHOW
GHILQLHUW GLH YRQ GHU 3HUVRQ GDKLQJHKHQG EHXUWHLOW ZLUG GDVV GLHVH LKUH 5HVVRXUFHQ
EHDQVSUXFKW XQG VRPLW LKU :RKOEHILQGHQ JHIlKUGHW /D]DUXV XQG )RONPDQ  6 
%HDQVSUXFKXQJ EHGHXWHW LQ GLHVHP =XVDPPHQKDQJ GDVV 5HVVRXUFHQ QLFKW QXU JHQXW]W
ZHUGHQ VRQGHUQ GDVV GDV 0D GLH EOLFKH 1XW]XQJ EHUVWHLJW ZHVKDOE $QSDVVXQJHQ
QRWZHQGLJZHUGHQ/D]DUXVXQG)RONPDQ66RZHUGHQPDQFKH(LQIOVVHDOV
DQVWUHQJHQG JHIlKUOLFK KHUDXVIRUGHUQG HPSIXQGHQ XQG VWHOOHQ HLQH QHJDWLYH %HODVWXQJ
GDU DQGHUH (LQIOVVH ZHUGHQ GDJHJHQ DOV UHJHQHULHUHQG XQG HUKROVDP DOVR DOV SRVLWLYH
%HODVWXQJHPSIXQGHQ$XFKQHXWUDOHLUUHOHYDQWH%HODVWXQJHQN|QQHQYRQ(LQIOVVHQDXV
JHO|VW ZHUGHQ EHLVSLHOVZHLVH GXUFK /HVHQ LP 6LQQH GHU $XIQDKPH YRQ ,QIRUPDWLRQHQ
-RLNR6FKPDXGHUXQG:ROII6±'LH6WUHVVUHDNWLRQLVWGXUFKW\SLVFKHSK\VLROR
JLVFKH %HJOHLWHUVFKHLQXQJHQ HUK|KWHU 3XOV HUK|KWH /HLWIlKLJNHLW GHU +DXW /D]DUXV XQG
)RONPDQ6VRZLHGXUFKHLQH7HLOPHQJHGHUFKDUDNWHULVWLVFKHQ(PRWLRQHQ:XW
$QJVW6FKXOG6FKDP7UDXULJNHLW1HLGXQG(NHOJHNHQQ]HLFKQHW /D]DUXVXQG)RONPDQ
6

(LQKlXILJHU*UXQGIUGLH:HFKVHOZLUNXQJLQQHUKDOEGHU7KHRULHQEHVWHKW LQ5HVVRXUFHQ
*UXQGVlW]OLFKNDQQDOOHVZDVGDV5LVLNRQHJDWLYHU$XVZLUNXQJHQDXIHLQH3HUVRQPLQGHUW
DOV5HVVRXUFHEHWUDFKWHWZHUGHQ 6FKDSHU6±5HVVRXUFHQ VLQGGHILQLHUW
DOV ÄGDV ,QVJHVDPW GHU HLQHU 3HUVRQ ]XU 9HUIJXQJ VWHKHQGHQ YRQ LKU JHQXW]WHQ RGHU
EHHLQIOXVVWHQ VFKW]HQGHQ XQG I|UGHUQGHQ.RPSHWHQ]HQ XQG lXHUHQ+DQGOXQJVP|JOLFK
NHLWHQ.RPSRQHQWHQ GHU%HDQVSUXFKXQJVRSWLPLHUXQJ GLH HV HUP|JOLFKHQ6LWXDWLRQHQ ]X
EHHLQIOXVVHQ XQG XQDQJHQHKPH (LQIOVVH ]X UHGX]LHUHQ³ .HXSS  5HVVRXUFHQ
N|QQHQ EHUHLWV LQ GHU $UEHLWVVLWXDWLRQ DQJHVLHGHOW VHLQ )HUQHU N|QQHQ VLH LQ GHU SK\VLND
OLVFKPDWHULHOOHQ8PZHOWEHVWHKHQ]%GHQ$UEHLWVSODW]EHGLQJXQJHQRGHU LQGHUVR]LDOHQ
8PZHOW GHU 3HUVRQ ]% GHQ )UHXQGHQ XQG GHU )DPLOLH 1HUGLQJHU %OLFNOH XQG6FKDSHU
 6  $XFK&KDUDNWHUHLJHQVFKDIWHQ HLQHU 3HUVRQ N|QQHQ DOV 5HVVRXUFHQZLUNHQ
+REIROO6

1DFKGHP0RGHOOGHU5HVVRXUFHQHUKDOWXQJYRQ+REIROO VLQGGLH5HVVRXUFHQ LP
%HDQVSUXFKXQJVSUR]HVV HLQ ZLFKWLJHU )DNWRU YJO $EE  6WUHVV LVW GDQDFK GLH )ROJH
ZHQQHLQ5HVVRXUFHQYHUOXVWGURKWRGHU WDWVlFKOLFKHUOHEWZLUG +REIROO6'DV
0RGHOO GHU 5HVVRXUFHQHUKDOWXQJ PDFKW GLH GHU %HODVWXQJ HQWJHJHQJHVHW]WHQ :LUNXQJHQ
YHUVWlQGOLFKXQGVWHOOWGDPLWHLQH WKHRUHWLVFKH%DVLV IUGLH:LUNXQJXQWHUVFKLHGOLFKHU(LQ
IOVVHGDU(GHQ6%DVLVGHV0RGHOOVLVWGHUPRWLYDWLRQDOH$QVDW]'HP]XIROJH
VWUHEHQ0HQVFKHQGDQDFKSRVLWLYH=XVWlQGH]XHUOHEHQXQGQHJDWLYH]XYHUPHLGHQ3RVLWL
YH =XVWlQGH VLQG GXUFK HLQ KRKHV 0D DQ 5HVVRXUFHQ JHNHQQ]HLFKQHW :HUGHQ GLHVH
EHGURKWHQWVWHKW6WUHVV5HVVRXUFHQVLQGIOXLGH1DFK+REIROOZHUGHQ5HVVRXUFHQYHUOXV
WHDOVZLFKWLJHUZDKUJHQRPPHQDOV5HVVRXUFHQJHZLQQH'DUDXVHUJHEHQVLFK$EOHLWXQ
JHQIU9HUKDOWHQRKQH6WUHVVXQGXQWHU6WUHVV*HVWUHVVWH3HUVRQHQEHIUFKWHQ5HVVRXU
FHQYHUOXVWHXQGQHLJHQGDPLW]XHLQHP9HUKDOWHQGDVLKUHU0HLQXQJQDFKJHHLJQHWLVWXP
GLHV ]X YHUPHLGHQ +REIROO 6 5HVVRXUFHQYHUOXVWH N|QQHQHLQH9HUOXVWVSLUDOH
EHZLUNHQGDGLHYHUORUHQHQ5HVVRXUFHQQLFKWPHKU]XU9HUIJXQJVWHKHQXP5HVVRXUFHQ
]X EHZDKUHQ RGHU QHXH5HVVRXUFHQ ]X JHZLQQHQ +REIROO 6 5HVVRXUFHQJH
ZLQQHHUP|JOLFKHQGDJHJHQHLQH*HZLQQVSLUDOH+REIROOXQG%XFKZDOG6(UKR
OXQJLP$OOWDJ]HLJWVLFKEHUGLH7DWNUDIWGHQ7DWHQGUDQJXQGGLHSRVLWLYH6WLPPXQJHLQHU
3HUVRQ6RQQHQWDJXQG)ULW]6


'DV %HODVWXQJV $QIRUGHUXQJV XQG 5HVVRXUFHQ0RGHOO YRQ *UHLI  XQWHUWHLOW
$UEHLWVPHUNPDOHDXI%DVLVHLQHU7KHRULH LQ$QIRUGHUXQJHQGLHHQWZLFNOXQJVI|UGHUOLFKVLQG
]% 6HOEVWUHJXODWLRQVHUIRUGHUQLVVH $UEHLWVNRPSOH[LWlW LQ 5HVVRXUFHQ GLH JHVXQGKHLWV
I|UGHUOLFK VLQG ]% +DQGOXQJVVSLHOUDXP VR]LDOH 8QWHUVWW]XQJ XQG 6WUHVVRUHQ GLH
JHVXQGKHLWVVFKlGOLFKVLQG]%=HLWGUXFN8QVLFKHUKHLW'DEHLKHOIHQ5HVVRXUFHQ6WUHVVR
UHQ ]X UHGX]LHUHQ XQG GHUHQ:LUNXQJ ]X PLQGHUQ XQG ZLUNHQ DXFK JHVXQGKHLWVI|UGHUOLFK
RGHUÄSXIIHUQG³&ODVHQ63XIIHUYHUULQJHUQGLH$XVZLUNXQJHQQHJDWLYHU6WUHV
VRUHQZlKUHQG5HVVRXUFHQVWlUNHQGZLUNHQ6FKPDXGHUXQG6SDQQHU8OPHU6

%HLP 8PJDQJ PLW 5HVVRXUFHQYHUOXVWHQ N|QQHQ5HVVRXUFHQSXIIHU KHOIHQ YJO $EE 
'LHVHPLOGHUQ GLH YHUPHLQWOLFK QHJDWLYH:LUNXQJ EHLVSLHOVZHLVH GXUFK SHUVRQDOH )DNWRUHQ
,FK6WlUNH6LQQ1HXJLHU VLWXDWLRQDOH)DNWRUHQ (UOHEQLVDQJHERWHZLH ]%6SRUW VRZLH
RUJDQLVDWLRQDOH)DNWRUHQVR]LDOH,QWHUDNWLRQDOVHPRWLRQDOH8QWHUVWW]XQJ$XFKGHU%HJULII
GHV5HVVRXUFHQSRROV ILQGHW LQ GHU /LWHUDWXU 9HUZHQGXQJ XQG EHLQKDOWHW SHUVRQDOH LQWHU
SHUVRQDOH IDPLOLDOHXQGDUEHLWVEH]RJHQH5HVVRXUFHQ 6FKRUQXQG%XFKZDOG6
.DVWQHUGHILQLHUWHQWVSUHFKHQGGHU5HVVRXUFHQDXFKVLWXDWLYHRUJDQLVDWLRQDOHXQGSHUVRQD
OH3XIIHU1HEHQGHP5HVVRXUFHQSXIIHUQHQQWHUDXFKHLQHQ$QIRUGHUXQJVSXIIHU$QIRU
GHUXQJVSXIIHU VLQG ]% 5HVLOLHQ] 3HUVRQ VR]LDOH 8QWHUVWW]XQJ 6LWXDWLRQ $XWRQRPLH
2UJDQLVDWLRQ5HVVRXUFHQSXIIHUVLQGGDJHJHQ,FK6WlUNH1HXJLHU3HUVRQ$XIJDEHQYLHO
IDOW6LWXDWLRQ5HJHOXQJHQIU1HXHV2UJDQLVDWLRQ.DVWQHU6


$EELOGXQJ  6WUHVVEHZlOWLJXQJ 9HUOXVW XQG *HZLQQVSLUDOH +REIROO XQG %XFKZDOG 
6

+DQGOXQJHQVWHOOHQQDFKGHU+DQGOXQJVUHJXODWLRQVWKHRULHYRQ+DFNHUXQG9ROSHUW
 HLQHQ3UR]HVV GDU 6FKDSHU  6  GHU GXUFK5HJXODWLRQVKLQGHUQLVVH XQG
  

8QWHUEUHFKXQJHQ ]X QHJDWLYHU %HDQVSUXFKXQJ IKUHQ NDQQ (LQ JURHU+DQGOXQJVVSLHO
UDXP GDV *HJHQWHLO YRQ 5HJXODWLRQVKLQGHUQLVVHQ LVW HLQH VFKW]HQGH 5HVVRXUFH YRU
QHJDWLYHQ $UEHLWVIROJHQ /RKPDQQ+DLVODK D 6 ±:LUG HLQH 3HUVRQ EHL GHU
$XVIKUXQJ LKUHU+DQGOXQJHQ XQWHUEURFKHQ HUOHEW VLH ]%.RQWUROOYHUOXVW =RKDU 
6± &RKHQ  6  GHU ]X %HDQVSUXFKXQJ LQ )RUP HLQHV LQHIIL]LHQWHQ
8PJDQJVPLW6WUHVVRUHQIKUWXQGPLWHUK|KWHP6WUHVVHPSILQGHQHLQKHUJHKW.RQWUROOEHU
]HXJXQJVWHOOWGDJHJHQHLQHSHUVRQDOH5HVVRXUFHGDUGLHQHJDWLYHU%HDQVSUXFKXQJHQWJH
JHQZLUNW6FKDSHU6±

'DV -RE'HPDQGV5HVRXUFHV0RGHO QDFK %DNNHU XQG 'HPHURXWL  HUJlQ]W GLH
JHQDQQWHQ0RGHOOHXQG IDVVWGLH%HGHXWXQJGHV5HVVRXUFHQEHJULIIVZHLWHU Ä7lWLJNHLWVUHV
VRXUFHQ VLQG VRPLW SK\VLNDOLVFKH SK\VLVFKH SV\FKRORJLVFKH VR]LDOH XQG RUJDQLVDWLRQDOH
$VSHNWH GHU 7lWLJNHLW E]Z GHV 7lWLJNHLWVXPIHOGHV GLH IXQNWLRQDO IU GLH (UUHLFKXQJ YRQ
7lWLJNHLWV]LHOHQVLQGXQGLQGHU/DJHVLQG%HODVWXQJHQGHU7lWLJNHLWXQGGLHGDPLWYHUEXQ
GHQHQSK\VLVFKHQXQGSV\FKLVFKHQ.RVWHQ]XUHGX]LHUHQXQGRGHUSHUV|QOLFKHV:DFKVWXP
E]Z /HUQHQ XQG(QWZLFNOXQJ VWLPXOLHUHQ N|QQHQ³ 6FKDSHU 6 $XVZLUNXQJHQ
KDEHQ 7lWLJNHLWVDQIRUGHUXQJHQ XQG UHVVRXUFHQ HQWZHGHU QHJDWLY DXI GLH *HVXQGKHLW
XQG DXI GLH $UEHLWV]XIULHGHQKHLW XQG PRWLYDWLRQ RGHU SRVLWLY ZHQQ 7lWLJNHLWVUHVVRXUFHQ
HUKDOWHQ RGHU JHVWHLJHUW ZHUGHQ 6FKDSHU  6 ± 'DV 0RGHOO EHUVFKQHLGHW
VLFKLQZLFKWLJHQ7HLOHQPLWGHP0RGHOOGHU5HVVRXUFHQHUKDOWXQJYRQ+REIROO
 
=XVDPPHQIDVVHQG OlVVW VLFK IHVWKDOWHQ GDVV SV\FKLVFKH %HODVWXQJ XQG %HDQVSUXFKXQJ
HLQH NXU]IULVWLJH :LUNXQJ KDW GLH EHU %HDQVSUXFKXQJVUHDNWLRQHQ DXFK ]X ODQJIULVWLJHQ
%HDQVSUXFKXQJVIROJHQ IKUW =X XQWHUVFKHLGHQ VLQG LP %HDQVSUXFKXQJVSUR]HVV $QIRUGH
UXQJHQ 6WUHVVRUHQ XQG 5HVVRXUFHQ GLH MH QDFK 9RUDXVVHW]XQJ GHU 6LWXDWLRQ XQG GHU
3HUVRQ LQ HLQHU DQGHUHQ :LUNXQJ UHVXOWLHUHQ 3HUVRQ $UEHLWV7lWLJNHLW XQG 8PJHEXQJ
GDUXQWHUDXFKGDVVR]LDOH8PIHOGE]ZGLHVR]LDOH,QWHUDNWLRQEHHLQIOXVVHQGHQ3UR]HVVXQG
GDV(UJHEQLVYRQ%HODVWXQJXQG%HDQVSUXFKXQJHEHQVRZLHGLH%HODVWXQJVGDXHU6R]LDOH
8QWHUVWW]XQJ +DQGOXQJVVSLHOUDXP XQG .RQWUROOEHU]HXJXQJ PLQGHUQ SV\FKLVFKH %HODV
WXQJ
'HU DNWXHOOH 5HVVRXUFHQSRRO RGHU SXIIHU XQG GHU $QIRUGHUXQJVSXIIHU HLQHU 3HUVRQ VLQG
DXVVFKODJJHEHQG ZLH GLH 6WUHVVUHDNWLRQ YHUOlXIW XQG RE HLQ 6WUHVVRU ]X HLQHU QHJDWLYHQ
%HDQVSUXFKXQJ IKUW 3RVLWLYH %HODVWXQJ NDQQ ]X 5HVVRXUFHQDXIEDX IKUHQ XQG VRPLW
JHVXQGKHLWVI|UGHUOLFKZLUNHQXQGGHQ5HVVRXUFHQ$QIRUGHUXQJVSXIIHUVWlUNHQ

 :LGHUVWDQGVIlKLJNHLWXQG%HZlOWLJXQJVVWUDWHJLHQ
9LHOHGHUELVKHUYRUJHVWHOOWHQ7KHRULHQXQG0RGHOOHEHWUDFKWHQOHGLJOLFKGLH$UEHLWV6LWXDWL
RQ QLFKW DEHU GLH YHUPLWWHOQGHQ NRJQLWLYHQ 3UR]HVVH 'LHVH VLQG LP 7UDQVDNWLRQDOHQ
6WUHVVPRGHOO ]HQWUDO /D]DUXV XQG )RONPDQ  $XV VLWXDWLRQDOHQ $QIRUGHUXQJHQ XQG
GHP ,QGLYLGXXP HUJHEHQ VLFK GDQDFK NRPSOH[H :HFKVHOZLUNXQJHQ ,P .RQWH[W GLHVHU
:HFKVHOZLUNXQJHQVLQGGLH%HJULIIH%HDQVSUXFKEDUNHLWXQG:LGHUVWDQGVIlKLJNHLWDXFK
5HVLOLHQ]RGHU&RSLQJJHQDQQWYRQ5HOHYDQ]

'LH %HDQVSUXFKEDUNHLW EHIlKLJW HLQH 3HUVRQ GD]X VLFK 9HUlQGHUXQJHQ GHU 8PZHOW
DQ]XSDVVHQVRZLHGLHVH]XNRPSHQVLHUHQRGHUNXU]]HLWLJDXFKIRUGHUQGHhEHUVFKUHLWXQJHQ
]X]XODVVHQ 6LH EH]HLFKQHW GHQ *UDG GHU $XVJOHLFKVP|JOLFKNHLW LP :LUNXQJVJHIJH YRQ


%HODVWXQJ XQG5HVVRXUFHQHQWZLFNOXQJ XQG LVW 9RUDXVVHW]XQJ IU /HUQ XQG(QWZLFNOXQJV
SUR]HVVH%UDXQXQG0KOEDXHU-DQXDU6

Ä'LH SV\FKLVFKH :LGHUVWDQGVIlKLJNHLW >«@ JHJHQEHU ELRORJLVFKHQ SV\FKLVFKHQ XQG
SV\FKRVR]LDOHQ(QWZLFNOXQJVULVLNHQ³ZLUG5HVLOLHQ]JHQDQQW:XVWPDQQ6'HU
%HJULII GHU 5HVLOLHQ] OHLWHW VLFK YRQ ODWHLQLVFKHQ UHVLOLUH DE GDV Ä]XUFNVSULQJHQ³ RGHU
ÄDESUDOOHQ³ EHGHXWHW 6WDQJO  Ä'LH %HJULIIH 5HVLOLHQ] 6HOEVWZLUNVDPNHLW +DUGLQHVV
$XWRSRLHVLVXQG&RSLQJZHUGHQV\QRQ\PYHUZHQGHWXQGGUFNHQLQGLHVHP=XVDPPHQKDQJ
GLH LQQHUH6WlUNHHLQHV0HQVFKHQRGHUDXFKHLQHU2UJDQLVDWLRQDXVXP8QZlJEDUNHLWHQ
.RQIOLNWH 0LVVHUIROJH 1LHGHUODJHQ XQG /HEHQVNULVHQ HUIROJUHLFK ]XPHLVWHUQ³ %UDXQ XQG
0KOEDXHU-DQXDU6

&RSLQJ GLH )lKLJNHLW ]XU 5HVLOLHQ] EHVFKUHLEW HLQHQ ÄG\QDPLVFKHQ $QSDVVXQJV XQG
(QWZLFNOXQJVSUR]HVV³:XVWPDQQ6HLQH,QWHUDNWLRQ]ZLVFKHQ,QGLYLGXXPXQG
8PZHOWGLHQLFKWQXUYRQVWDELOHQ3HUVRQHQIDNWRUHQVRQGHUQDXFKYRPDNWXHOOHQ=XVWDQG
GHU 3HUVRQ XQG YRQ VLWXDWLYHQ $VSHNWHQ DEKlQJW 6RQQHQWDJ XQG )ULW]  6 
%HQJHO0HLQGHUV/FNLQJXQG5RWWPDQQ6

-HGHU0HQVFKKDWDQGHUH LQGLYLGXHOOH9RUDXVVHW]XQJHQGLHJHQHWLVFKHUVR]LDOHUSK\VL
VFKHURGHUSV\FKLVFKHU1DWXU VLQG'DUDXV UHVXOWLHUHQXQWHUVFKLHGOLFKH(PSILQGXQJHQXQG
5HDNWLRQHQ-RLNR6FKPDXGHUXQG:ROII6±

$EELOGXQJ]HLJWDQJHOHKQWDQGDV%HODVWXQJV%HDQVSUXFKXQJV0RGHOOXQGGDV7UDQVDN
WLRQDOH6WUHVVPRGHOOZLHGUHL%HZHUWXQJVSUR]HVVHEHUHLQH6WUHVVUHDNWLRQHQWVFKHLGHQ
,QGHUHUVWHQ%HZHUWXQJSUIWHLQH3HUVRQREGLH6LWXDWLRQSRVLWLYQHXWUDORGHUQHJDWLYLVW
,VW GLH 6LWXDWLRQ EHGURKOLFK HUIROJW HLQH ]ZHLWH MHGRFK QLFKW XQEHGLQJW QDFKJHODJHUWH
VRQGHUQ VLPXOWDQH %HZHUWXQJ ,Q GLHVH EH]LHKW GLH 3HUVRQ LKUH 5HVVRXUFHQ HLQ XP ]X
SUIHQREVLHGHU6LWXDWLRQJHZDFKVHQLVW,VWGLHVQLFKWGHU)DOOO|VWGLHVHLQH6WUHVVUHDNWL
RQ DXV'LHV NDQQ HLQH GULWWH %HZHUWXQJ HLQH8PEHZHUWXQJ ]XU )ROJH KDEHQ:LUG HLQH
6LWXDWLRQ DOV XQJQVWLJ HUOHEW YHUVXFKHQ 3HUVRQHQ ]XGHP GLH 6LWXDWLRQ ]X EHZlOWLJHQ
ZREHL HPRWLRQDOH XQG LQVWUXPHQWHOOH %HZlOWLJXQJVIRUPHQ DXFK &RSLQJ JHQDQQW
XQWHUVFKLHGHQZHUGHQ6FKDSHU6±3UREOHPRULHQWLHUWHV&RSLQJVHW]WDQ
HLQHU8PJHVWDOWXQJGHU8PZHOWDQ(PRWLRQDOHV&RSLQJ]LHOWGDUDXIDEGLH6LWXDWLRQXQG
LKUH%HGHXWXQJXP]XEHZHUWHQRGHUVLH]XYHUPHLGHQVRGDVVVLHZHQQVLHDXFKQLFKWJH
lQGHUW ZLUG ZHQLJHU XQJQVWLJH $XVZLUNXQJHQ KDW /D]DUXV  6 ± &RSLQJ
QLPPW(LQIOXVVDXIGDV$XVPDGHU%HDQVSUXFKXQJVIROJH]%6WUHVV-HOGHQ-XOL
6 &RSLQJYHUKDOWHQ LVW QLFKW DQJHERUHQ VRQGHUQZLUG JHOHUQW XQG NDQQ JHQHUDOLVLHUW
EHUYHUVFKLHGHQH6LWXDWLRQHQDQJHZHQGHWZHUGHQ/|VHOXQG%HQGHU6±2IW
OlXIWHVDXWRPDWLVFKDE'HU0HQVFKYHUVXFKWGLH6LWXDWLRQLQGLHHUJHUDWHQLVW]XPHLVWHUQ
ZREHLHU]XPHLVWKRIIQXQJVYROODJLHUW/D]DUXV6±

/D]DUXV XQG /DXQLHU KDEHQ EHUHLWV GDUDXI KLQJHZLHVHQ GDVV %HZlOWLJXQJ HLQ NRPSOH[HU
3UR]HVVLVWGHUHEHQVRZLHGLHVWlQGLJH9HUlQGHUXQJYRQ3HUVRQXQG8PZHOWJHVDPWKHLW
OLFKZDKUJHQRPPHQZHUGHQPXVV6WUHVVRUHQZLUNHQEHUOlQJHUH=HLWVSDQQHQYHUlQGHUQ
VLFKGDEHLRGHUXQWHUOLHJHQ$QSDVVXQJVPDQDKPHQ'DKHUNRPPHQGHP)DNWRU=HLWXQG
GHQ 5DKPHQEHGLQJXQJHQ HLQHU 6LWXDWLRQ HLQH EHVRQGHUH %HGHXWXQJ ]X /D]DUXV XQG
/DXQLHU6
  

'D&RSLQJ HLQHQ LQGLYLGXHOOHQ9HUVXFK NHQQ]HLFKQHWPLW 6WUHVV XP]XJHKHQ N|QQHQ GHU
(UKROXQJ GLHQHQGH 9HUKDOWHQVZHLVHQ DOV ]HLWYHU]|JHUWHV &RSLQJ EHWUDFKWHW ZHUGHQ
&RSLQJ XQG (UKROXQJVSUR]HVVH VLQG MHGRFK WHLOZHLVH ]X GLIIHUHQ]LHUHQ GHQQ HUVWHUHV
]LHOWDXIGHQ8PJDQJPLW6WUHVVDEOHW]WHUHVDXIGLH:LHGHUKHUVWHOOXQJLQWHUQHU5HVVRXUFHQ
6RQQHQWDJXQG)ULW]6


$EELOGXQJ.RJQLWLYH%HZHUWXQJVSUR]HVVHLP%HODVWXQJV%HDQVSUXFKXQJV3UR]HVVXQG&RSLQJ

=XVDPPHQIDVVHQG LVW&RSLQJ HLQ HUOHUQEDUHU $QVDW] HLQHV9HUKDOWHQV ]XU6WUHVVEHZlOWL
JXQJGHUDXFKIUGLH(UKROXQJGLHQOLFK LVWDEHUJUXQGVlW]OLFKYRP(UKROXQJVSUR]HVVXQG
YRQ(UKROXQJVDNWLYLWlWHQ]XXQWHUVFKHLGHQLVW%HLGH9HUKDOWHQVZHLVHQN|QQHQDEHUJHOHUQW
ZHUGHQ,P)ROJHQGHQLVW]XNOlUHQZHOFKH9HUKDOWHQVZHLVHQGLHVZlKUHQGHLQHV+RWHOEH
VXFKVEHJQVWLJHQ



 6DOXWRJHQHVH*HVXQGKHLWXQG:RKOEHILQGHQ
'DV6DOXWR*HQHVH0RGHOOGHU*HVXQGKHLW EHVFKlIWLJW VLFKPLW GHU )UDJHZDUXP0HQ
VFKHQWURW]GHU9LHO]DKOJHVXQGKHLWVJHIlKUGHQGZLUNHQGHU(LQIOVVHJHVXQGEOHLEHQ'DEHL
LVW*HVXQGKHLWHLQG\QDPLVFKHVDNWLYHVXQGODELOHV*HVFKHKHQVRZLHHLQ=XVWDQGGHUVLFK
LP8QJOHLFKJHZLFKWEHILQGHW'HU%HJULII6DOXWRJHQHVHVHW]WVLFK]XVDPPHQDXVGHPODWHL
QLVFKHQ ÄVDOXV³ *HVXQGKHLW +HLO *OFN XQG GHP JULHFKLVFKHQ ÄJpQHVLV³ (QWVWHKXQJ
(QWZLFNOXQJ %HQJHO 6WULWWPDWWHU XQG:LOOPDQQ  6 ± 'LH (QWZLFNOXQJ KLQ ]X
HLQHP =XVWDQG GHU *HVXQGKHLW LVW QDFK GHP VDOXWRJHQHWLVFKHQ $QVDW] HLQ SHUPDQHQWHU
3UR]HVVGHUQLHPDOVEHHQGHWLVW$QWRQRYVN\6


$EELOGXQJ6DOXWR*HQHVH0RGHOOQDFK$QWRQRYVN\
$EELOGXQJ]HLJWGDV0RGHOOGHU6DOXWRJHQHVHGDVDXFKIUGLHEHWULHEOLFKH3UlYHQWLRQV
IRUVFKXQJ UHOHYDQW LVW'HPQDFK LVW GLH$XVSUlJXQJGHV.RKlUHQ]VLQQV GDYRQDEKlQJLJ
RE %HODVWXQJ YRUKHUVHKEDU LVW RE HV 0|JOLFKNHLWHQ GHU (LQIOXVVQDKPH JLEW XQG RE XQWHU
GLHVHQ %HGLQJXQJHQ =LHOH DQJHVWUHEW XQG HUUHLFKW ZHUGHQ N|QQHQ .RKlUHQ]VLQQ EH]LHKW
VLFKDXIGLHVWLPPLJH9HUEXQGHQKHLWHLQHU3HUVRQPLWLKUHU8PZHOW]%PLWGHU$UEHLWVDXI
JDEHRGHUPLW0LWPHQVFKHQ%UDXQXQG0KOEDXHU-DQXDU6

$OOJHPHLQH $QHUNHQQXQJ ILQGHW GHU*HVXQGKHLWVEHJULII GHU :HOWJHVXQGKHLWVRUJDQLVDWLRQ
 ³DVWDWHRIFRPSOHWHSK\VLFDOPHQWDODQGVRFLDOZHOOEHLQJDQGQRWPHUHO\ WKHDE
VHQFHRIGLVHDVHRULQILUPLW\´:RUOG+HDOWK2UJDQL]DWLRQ6'LHVH'HILQLWLRQEHU
ZLQGHWGDVELVGDKLQYRUOLHJHQGHPHGL]LQLVFKH9HUVWlQGQLVYRQ*HVXQGKHLWDOV$EZHVHQKHLW
YRQ .UDQNKHLW HUVFKZHUW DEHU HLQH $EJUHQ]XQJ YRQ:RKOEHILQGHQ *RGEH\  6 
0HQWDOH*HVXQGKHLWLVWQDFKGHU:+2ÄDVWDWHRIZHOOEHLQJLQZKLFKHYHU\LQGLYLGXDOUHDO
L]HVKLVRUKHURZQSRWHQWLDOFDQFRSHZLWKWKHQRUPDOVWUHVVHVRIOLIHFDQZRUNSURGXFWLYHO\
DQG IUXLWIXOO\ DQG LV DEOH WR PDNH D FRQWULEXWLRQ WR KHU RU KLV FRPPXQLW\³ :RUOG +HDOWK
2UJDQL]DWLRQ 6HSWHPEHU  D 6  'DPLW LVW DXFK GLH /HLVWXQJVIlKLJNHLW HLQ
7HLODVSHNWYRQ*HVXQGKHLWZLH$EE]HLJWGLHLP)ROJHQGHQHUOlXWHUWZLUG
  

$EELOGXQJ=XVDPPHQKDQJXQG,QGLNDWRUHQYRQ*HVXQGKHLWXQG:RKOEHILQGHQ
1DFK'LHQHUHWDOXPIDVVWGDV:RKOEHILQGHQJOREDOHXQGNRQWH[WVSH]LILVFKH$VSHNWHVRZLH
NXU]IULVWLJH 6WLPPXQJHQ XQG DXFK ]HLWOLFK UHODWLY VWDELOH (LQVFKlW]XQJHQ ]% GLH
/HEHQV]XIULHGHQKHLW'LHQHUHWDO6'LHQHUHUDFKWHWGUHL0HUNPDOHDOV]HQWUDO
(V LVW VXEMHNWLY EHUXKW DOVR DXI GHU:DKUQHKPXQJ GHV(LQ]HOQHQ HV LVWZLH*HVXQGKHLW
QLFKW QXU GXUFK GDV )HKOHQ QHJDWLYHU )DNWRUHQ JHNHQQ]HLFKQHW VRQGHUQ DXFK GXUFK
SRVLWLYHV(UOHEHQXQGHVXPIDVVWGDV/HEHQLP*HVDPWHQXQGQLFKWQXUHLQ]HOQH/HEHQVEH
UHLFKH 'LHQHU6)RUVFKXQJHQHUJHEHQGDVVHVHLQHQJHQHUHOOHQ:RKOEHILQ
GHQV)DNWRUJLEWGHUDXFKDOV/HEHQV]XIULHGHQKHLWEH]HLFKQHWZHUGHQN|QQWHXQGDXIGDV
NXU]IULVWLJH:RKOEHILQGHQZLUNW $OOJHPHLQ DN]HSWLHUW LVW DXFK GDVV:RKOEHILQGHQ DIIHNWLYH
XQG NRJQLWLYH $VSHNWH XPIDVVW GLH DEHU DXFK VLWXDWLY JHJHQOlXILJ VHLQ N|QQHQ 'LHQHU
61DFK&DPSEHOO HWDO HUJLEW VLFKGLHNRJQLWLYH.RPSRQHQWHYRQ:RKOEHILQ
GHQ =XIULHGHQKHLW DXV :QVFKHQ XQG GHUHQ ZDKUJHQRPPHQHP (UUHLFKHQ *OFN GLH
DIIHNWLYH.RPSRQHQWHHQWVWHKWGDJHJHQGXUFKGDV:DKUQHKPHQYRQ$IIHNWHQXQG*HIKOHQ
&DPSEHOO&RQYHUVHXQG5RGJHUV61DFK9HHQKRYHQ LVWGLHDIIHNWLYH.RPSR
QHQWH GDGXUFK JHNHQQ]HLFKQHW LQZLHIHUQ *HIKOH XQG 6WLPPXQJHQ DOV DQJHQHKP HUOHEW
ZHUGHQ /HW]WOLFK VHW]W 9HHQKRYHQ :RKOEHILQGHQ DXFK PLW GHU /HEHQV]XIULHGHQKHLW LP
*HVDPWHQ JOHLFK 9HHQKRYHQ  6  'DV %HILQGHQ LVW QDFK GHP .RQ]HSW GHU
%HILQGHQVUHJXODWLRQGHUN|USHUOLFKHXQGSV\FKLVFKH*HVDPW]XVWDQGGHU3HUVRQ'LHVXEMHN
WLY HUIDVVEDUHQ $VSHNWH GHU *HVDPW]XIULHGHQKHLW (PRWLRQHQ XQG .RJQLWLRQHQ ELOGHQ GLH
6WLPPXQJ-HOGHQ-XOL6

=XVDPPHQIDVVHQG]HLJHQVLFK(PRWLRQHQ6WLPPXQJXQG=XIULHGHQKHLWDOV,QGLNDWRUHQIU
GDV %HILQGHQ SK\VLVFKHU XQG SV\FKLVFKHU *HVDPW]XVWDQG DXFK IU GDV NXU]IULVWLJH
:RKOEHILQGHQ E]Z IU NXU]IULVWLJH %HILQGHQVYHUlQGHUXQJHQ *HVXQGKHLW XQG /HLVWXQJVIl
KLJNHLWVRZLH%HILQGHQVWHKHQLQHLQHP=XVDPPHQKDQJ,QZHOFKHP=XVDPPHQKDQJGLHVH
PLWGHQ(LQIOVVHQXQG:LUNZHLVHQYRQ(UKROXQJVSUR]HVVHQXQG.RKlUHQ]VWHKHQZLUGLP
)ROJHQGHQDQDO\VLHUW


 3V\FKLVFKH(UKROXQJXQG(UKROXQJVSUR]HVVH
'LH ELVKHU EHVFKULHEHQHQ DUEHLWVZLVVHQVFKDIWOLFKHQ 7KHRULHQ XQG0RGHOOH WUDJHQZLFKWLJH
(UNHQQWQLVVH]XU(QWVWHKXQJYRQSV\FKLVFKHU%HODVWXQJXQG%HDQVSUXFKXQJEHLEHDFKWHQ
MHGRFK NDXP ODQJ]HLWOLFKH:LUNXQJHQ VRZLH GLH:LUNXQJ DXI GLH *HVXQGKHLW +LHU NRPPW
(UKROXQJDOV]HQWUDOHU%HJULII LQV6SLHO(UKROXQJYRQGHU$UEHLWNDQQLQGHQ)HULHQDEHU
DXFK LQ UHODWLY NXU]HQ =HLWUlXPHQZLH 3DXVHQ RGHU DP )HLHUDEHQG VWDWWILQGHQ $OOHUGLQJV
N|QQHQDXFKDXHUKDOEGHU$UEHLW%HODVWXQJHQDXIWUHWHQGLHGLH(UKROXQJJHIlKUGHQ)ULW]
XQG 6RQQHQWDJ  6  RGHU GLH (UKROXQJV]HLWHQ ZHUGHQ XQ]XUHLFKHQG JHQXW]W
6WHIIJHQ  6  'LH $XIHQWKDOWV]HLW LP+RWHO ELHWHW HLQH&KDQFH GHQ UHLVH XQG
DUEHLWVEHGLQJWHQ %HODVWXQJHQ LQ GHU DUEHLWVIUHLHQ =HLW HQWJHJHQ]XZLUNHQ (V LVW DQ]XQHK
PHQ GDVV NXU]H (UKROXQJVSKDVHQ ZlKUHQG GHV +RWHODXIHQWKDOWV EHODVWXQJVPLQGHUQGHQ
RGHU HUKROXQJVI|UGHUOLFKHQ(LQIOXVV QHKPHQXQG VLFK NXU]IULVWLJ SRVLWLY DXI GLH SV\FKLVFKH
%HDQVSUXFKXQJGHU5HLVHDXVZLUNHQ

 %HJULIIOLFKH(LQJUHQ]XQJYRQ(UKROXQJ
(UKROXQJHQJOUHFRYHU\UHOD[DWLRQUHVSLWHUHFUHDWLRQLVWHLQ3UR]HVVGHU%HILQGHQVUHJX
ODWLRQGHUGLH)ROJHQGHU%HDQVSUXFKXQJDXVJOHLFKWGLHDXVYRUDQJHJDQJHQHQ7lWLJNHLWHQ
UHVXOWLHUHQN|QQHQ$OOPHU6$OOPHUJHKWYRQHLQHP.UHLVODXI]ZLVFKHQQHJDWLYHU
%HODVWXQJXQG(UKROXQJDXVGHUYRP,QGLYLGXXPJHVWHXHUWZLUG'LHVHVGLVWDQ]LHUWVLFK LQ
GHU (UKROXQJVSKDVH YRQ GHU %HDQVSUXFKXQJ XQG JHVWDOWHW DNWLY VHLQH (UKROXQJ $OOPHU
6 ±$QGHUV DXVJHGUFNW %HODVWXQJHQ GHV SV\FKRELRORJLVFKHQ6\VWHPVZHU
GHQ DXI HLQ %DVLVOHYHO GDV HLQH 6LWXDWLRQ RKQH EHVRQGHUH $QIRUGHUXQJHQ UHSUlVHQWLHUW
]XUFNJHIKUWXQGVWDELOLVLHUW0HLMPDQXQG0XOGHU6

%HGHXWXQJVYHUZDQGWH %HJULIIH VLQG 5HJHQHUDWLRQ (UQHXHUXQJ HUQHXWH %HOHJXQJ
QDWUOLFKH:LHGHUKHUVWHOOXQJ%LEOLRJUDSKLVFKHV,QVWLWXW*PE+D5HVWRUDWLRQ:LHGHU
KHUVWHOOXQJ%LEOLRJUDSKLVFKHV,QVWLWXW*PE+EXQG5HNUHDWLRQ(UIULVFKXQJ(UKROXQJ
%LEOLRJUDSKLVFKHV,QVWLWXW*PE+F'HU%HJULIIGHU5HJHQHUDWLRQYHUZHLVWJHPlGHP
DOOJHPHLQHQ 6SUDFKJHEUDXFK VWlUNHU DXI HLQH:LHGHUKHUVWHOOXQJ YHUEUDXFKWHU 5HVVRXUFHQ
QDFK YRUDQJHJDQJHQHU %HDQVSUXFKXQJ VRZLH DXI NXU]IULVWLJH :LUNXQJHQ DQVWHOOH GHU
ODQJIULVWLJHQ(IIHNWH GLHPLW(UKROXQJVXUODXEYHUEXQGHQZHUGHQ$OV*HJHQVSLHOHU ]XGHQ
NXU]IULVWLJHQ%HDQVSUXFKXQJVZLUNXQJHQLP.RQWH[WGHVYRUOLHJHQGHQ8QWHUVXFKXQJVJHJHQ
VWDQGHVZUGHVLFKGDKHUGHU%HJULIIGHU5HJHQHUDWLRQDQELHWHQ LQGHU]XJUXQGHOLHJHQGHQ
/LWHUDWXUZLUGGLHVHUMHGRFKYHUQDFKOlVVLJW

9HUJOHLFKEDU]XU8QWHUVFKHLGXQJYRQ%HODVWXQJXQG%HDQVSUXFKXQJLQHLQHSV\FKLVFKHXQG
HLQHSK\VLVFKH'LPHQVLRQZLUGGLH'HILQLWLRQYRQSV\FKLVFKHUXQGSK\VLVFKHU(UKROXQJ
YRUJHQRPPHQ'LH%HJULIIHSV\FKLVFKXQGSK\VLVFKVLQGLQ.DSLWHOGHILQLHUW

3V\FKLVFKH(UKROXQJ EH]HLFKQHW GLH SV\FKLVFKH6WlUNXQJ LP ,QGLYLGXXP LQ$EKlQJLJNHLW
YRQ VHLQHQ MHZHLOLJHQ OlQJHUIULVWLJHQ XQG DNWXHOOHQ 9RUDXVVHW]XQJHQ HLQVFKOLHOLFK GHU
LQGLYLGXHOOHQ 5HVVRXUFHQYRUDXVVHW]XQJHQ XQG GHUHQ $XVZLUNXQJ DXI GLH SV\FKLVFKH
%HDQVSUXFKXQJ
3K\VLVFKH(UKROXQJEH]HLFKQHWGLH:LHGHUKHUVWHOOXQJGHUN|USHUOLFKHQ%HDQVSUXFKEDUNHLW
XQGEHZLUNWN|USHUOLFKH6WlUNXQJXQG5FNIKUXQJGHU/HLVWXQJVIlKLJNHLW

(QWVSDQQXQJHQJOUHOD[DWLRQLVWHLQ=XVWDQGGHUSK\VLVFKHQXQGSV\FKLVFKHQ*HO|VWKHLW
GHU PLW 5XKH *HODVVHQKHLW XQG:RKOEHKDJHQ HLQKHUJHKW (LQH HQWVSDQQWH 3HUVRQ NDQQ
  

VLFK DXI GLH (UHLJQLVVH LQ LKUHU 8PZHOW HLQODVVHQ 6SDWK %UDXQ XQG *UXQHZDOG 
6 $XHUGHP LVW (QWVSDQQXQJ HLQ 3UR]HVV GHU PLW 7lWLJNHLWHQ YHUEXQGHQ LVW GLH
ZHQLJDNWLYVLQGXQG]XP=LHOKDEHQ.|USHUXQG*HLVWLQHLQHQ5XKH]XVWDQG]XEHUIKUHQ
EHLVSLHOVZHLVHPLWKLOIHYRQ(QWVSDQQXQJVWHFKQLNHQZLHSURJUHVVLYH0XVNHOUHOD[DWLRQ305
RGHU0HGLWDWLRQ%LQQHZLHV6RQQHQWDJXQG0RM]D6

2.2.3.2 Arbeitsbedingte Belastung und Erholung in der Freizeit  
:LHVLHKWHLQJHVXQGKHLWVI|UGHUOLFKHV:HFKVHOVSLHO E]ZHLQH9HUNQSIXQJYRQ$UEHLW XQG
)UHL]HLW LP /DXIH HLQHV 7DJHV DXV" :LH NDQQ GLHVHV DXI GHQ +RWHODXIHQWKDOW ZlKUHQG
*HVFKlIWVUHLVHQ EHUWUDJHQ ZHUGHQ LQGHP ]% JHVFKlIWOLFK EHGLQJWH $XIJDEHQ XQG
$UEHLWV]HLWPLW)UHL]HLWXQG(UKROXQJVSKDVHQLP:HFKVHOVWDWWILQGHQ"

%HUXIOLFKH XQG SULYDWH %HODVWXQJ ZLUG GXUFK (UKROXQJV]HLWHQ DXVJHJOLFKHQ %|KQH XQG
%UHXWPDQQ6,QGHU$UEHLWVZLVVHQVFKDIWXQGLQGHU)UHL]HLWIRUVFKXQJZLUGGDYRQ
DXVJHJDQJHQGDVV)UHL]HLWDNWLYLWlWHQDXFKYRQ$UEHLWVHUIDKUXQJHQDEKlQJHQ.DUDVHNXQG
7KHRUHOO6 .LUNFDOG\XQG&RRSHU6± )UDQNHQKDHXVHU
6'LH$UEHLWVVLWXDWLRQXQGGDV:RKOEHILQGHQQDFKGHP$UEHLWVWDJKDEHQHLQHQ(LQ
IOXVV DXI GLH(UKROXQJVSUR]HVVH LP$QVFKOXVV DQ GLH$UEHLW .DUDVHN XQG7KHRUHOO 
6 XQG LQ GHU)ROJHDXI GDV:RKOEHILQGHQXQGGLH IROJHQGH$UEHLWVVLWXDWLRQ .LUNFDOG\
XQG &RRSHU  6 ± (LQLJH )RUVFKXQJHQ GHXWHQ GDUDXI KLQ GDVV 0HQVFKHQ
JUXQGVlW]OLFK)UHL]HLWDNWLYLWlWHQQDFKJHKHQYRQGHQHQVLHVLFKVWUHVVEHZlOWLJHQGH(IIHNWH
YHUVSUHFKHQ5HSHWWL6

'DVV %HODVWXQJHQ GHU $UEHLW XQG GHV SULYDWHQ %HUHLFKV DXFK DXI GHQ MHZHLOV DQGHUHQ
%HUHLFK ZLUNHQ LVW HLQH *UXQGK\SRWKHVH GHU 6SLOORYHU7KHRULH $UEHLW XQG )UHL]HLW VLQG
QDFK LKUNHLQHDEJUHQ]EDUHQ%HUHLFKH(UIDKUXQJHQ LQHLQHP%HUHLFKZLUNHQDXFKDXIGHQ
MHZHLOV DQGHUHQ %HUHLFK :lKUHQG IUKHU GHU )RNXV DXI QHJDWLYHP 6SLOORYHU ODJ ZHUGHQ
LQ]ZLVFKHQDXFKSRVLWLYH:HFKVHOZLUNXQJHQWKHPDWLVLHUW6\UHNHWDO6

'LH $QQDKPH GHU*HQHUDOLVDWLRQVK\SRWKHVH ]X GHQ:HFKVHOZLUNXQJHQ ]ZLVFKHQ $UEHLW
XQG )UHL]HLW LVW GDVV GLHVH JUXQGVlW]OLFK DXIHLQDQGHU ZLUNHQ ZDV ]% ,OLHV HW DO 
HPSLULVFKEHOHJWHQ,OLHVHWDO'LH.RPSHQVDWLRQVK\SRWKHVHEHVDJWGDVVQHJDWLYH
(UIDKUXQJHQ LQ HLQHP %HUHLFK GXUFK GHQ DQGHUHQ DXVJHJOLFKHQ ZHUGHQ )U|KOLFK 
66LHLVWHPSLULVFKEHVWlWLJW6RQQHQWDJ1DFKDNWXHOOYRUKHUUVFKHQGHU0HLQXQJ
VLQGGLHEHLGHQ+\SRWKHVHQNRUUHNWXQGNRPSOHPHQWlU6FKDSHU6±

0DFKWGHU0HQVFKLQGHU$UEHLWVZHOWHLQHQHJDWLYH(UIDKUXQJYHUVXFKWHUGLHVHGXUFKHLQH
SRVLWLYH )UHL]HLWHUIDKUXQJ ]%PLW HLQHU (UKROXQJVDNWLYLWlW ]X NRPSHQVLHUHQ +RII 
66WXGLHQ OHJHQQDKHGDVV)UHL]HLWDOV.RPSHQVDWLRQVUDXPIU%HGUIQLVVHJHQXW]W
ZLUGGLHZlKUHQGGHU$UEHLWV]HLWQLFKWEHIULHGLJWZHUGHQN|QQHQ6KDUDI6±
.HOO\6±RGHUGDVVGLH:DKOYRQ8UODXEVDNWLYLWlWHQHLQHQNRPSHQVDWRUL
VFKHQ*HJHQVDW] ]X GHQ$UEHLWVEHGLQJXQJHQEHVFKUHLEW :DKOHUV XQG(W]HO $XFK
EHUGHQ7DJHVDEODXIKLQZHJVWDWWILQGHQGH%HXQG(QWODVWXQJVSUR]HVVHZHUGHQ LQ%H]XJ
DXI GLH :HFKVHOZLUNXQJ YRQ $UEHLW XQG )UHL]HLW RGHU )DPLOLH XQWHUVXFKW 6FKDSHU 
6±



*UDQGH\XQG&URSDQ]DQREH]LHKHQVLFKDXI+REIROOV7KHRULHGHU5HVVRXUFHQHUKDOWXQJ
YJO.DSLWHOXQGEH]HLFKQHQ.RQIOLNWH]ZLVFKHQGHQ%HUHLFKHQDOV5HVVRXUFHQNRQ
IOLNWH %HODVWXQJHQ LQ HLQHP %HUHLFK ]HKUHQ DQ GHQ 5HVVRXUFHQ ZHVKDOE %HODVWXQJHQ LQ
GHPDQGHUHQ%HUHLFKZHQLJHUJXWEHJHJQHWZHUGHQNDQQ*UDQGH\XQG&URSDQ]DQR
6,QVEHVRQGHUHGLH)UHL]HLWNDQQ]XU6WlUNXQJGHU5HVVRXUFHQJHQXW]WZHUGHQDXFK
ZHQQ9HUSIOLFKWXQJHQZLH GLH2UJDQLVDWLRQ GHV+DXVKDOWV HLQHQ7HLO GHU =HLW LQ$QVSUXFK
QHKPHQ 6RQQHQWDJ 6 *HOLQJW HV QLFKW GHQ6WUHVV LQ GHQ(UKROXQJVSKDVHQ
]%EHUEHVWLPPWH$NWLYLWlWHQDE]XEDXHQZHUGHQDXFKGLHVHDOVEHODVWHQGZDKUJHQRP
PHQ'DQQVLQGZHLWHUH5HVVRXUFHQYHUOXVWHGLH)ROJHYJO$EE-HZHLWHUGLH9HUOXVW
VSLUDOH IRUWVFKUHLWHW GHVWR VFKZLHULJHU ZLUG HV GHQ 3UR]HVV XP]XNHKUHQ 0HLMPDQ XQG
0XOGHU6

'DKHU LVWHV IUGLH8QWHUVXFKXQJ LQGLHVHU$UEHLWQW]OLFK]XZLVVHQZHOFKH7lWLJNHLWHQ
DP )HLHUDEHQG GHQ 5HVVRXUFHQDXIEDX VWHLJHUQ XQG ZHOFKH 7lWLJNHLWHQ WDWVlFKOLFK
DXVJHIKUW ZHUGHQ -HOGHQ -XOL   6 ± 9LHOH 3URJUDPPH ]XU :RUN/LIH
%DODQFH KDEHQGDV=LHO GLH0HQVFKHQEHL GHU6FKDIIXQJ YRQ(UKROXQJVP|JOLFKNHLWHQ ]X
XQWHUVWW]HQ GDPLW GLHVH GLH .RRUGLQDWLRQ GHU YHUVFKLHGHQHQ /HEHQVEHUHLFKH OHUQHQ XQG
.RQIOLNWH VHOEVW DXVJOHLFKHQ N|QQHQ 'D DXV %HODVWXQJ HLQH JHULQJH 3ODQXQJVEHUHLWVFKDIW
UHVXOWLHUW LVW HVQW]OLFK)UHL]HLWXQG(UKROXQJVJHZRKQKHLWHQ]XHQWZLFNHOQXQG URXWLQLHUW
EHL]XEHKDOWHQ-HOGHQ-XOL6,Q%H]XJDXIGHQ+RWHODXIHQWKDOWYRQ*HVFKlIWV
UHLVHQGHQVWHOOWVLFKGLH)UDJH LQZLHZHLWEHVWLPPWH7lWLJNHLWHQZlKUHQGNXU]HU(UKROXQJV
]HLWHQDXFK]ZLVFKHQ$UEHLWVSKDVHQHLQHQI|UGHUOLFKHQ(IIHNWKDEHQN|QQHQ

2.2.3.3 Modelle und Theorien zu Erholung 
:LHXQWHUVFKLHGOLFKGDV9HUVWlQGQLV ]X(UKROXQJVSUR]HVVHQ LVW ]HLJHQGLH YHUVFKLHGHQHQ
0RGHOOHXQG7KHRULHQGLH(UKROXQJHQWZHGHUDOV5XKHSKDVHDOVDNWLYH$XVJOHLFKV]HLWDOV
7lWLJNHLWGLHDNWLY]XU5HJXODWLRQGHV%HILQGHQVGLHQWRGHUDOVHLQHQDXWRPDWLVFKHQ5HJXOD
WLRQVSUR]HVVEHJUHLIHQ/RKPDQQXQG0HLQNHQ6

7DEHOOHJLEWHLQHQhEHUEOLFNEHUGLHUHOHYDQWHQ0RGHOOHXQG7KHRULHQ]XU(UNOlUXQJYRQ
(UKROXQJVSUR]HVVHQVRUWLHUWQDFK-DKUHQLKUHU(QWVWHKXQJ

1DFK 0HLMPDQ XQG 0XOGHUV  $QVWUHQJXQJV(UKROXQJV0RGHOO HQJO (IIRUW
5HFRYHU\0RGHOO|VW$UEHLWQHJDWLYH%HDQVSUXFKXQJDXVZHQQGDV(UEULQJHQGHUQRWZHQ
GLJHQ $QVWUHQJXQJ QLFKW DXWRPDWLVFK JHOLQJW VRQGHUQ PLW 6HOEVWUHJXODWLRQVDQIRUGHUXQJHQ
YHUEXQGHQ LVW 0HLMPDQ XQG 0XOGHU  6 ± 6FKDSHU  6 ± 'LH
%HDQVSUXFKXQJlXHUWVLFKLQSK\VLRORJLVFKHQ5HDNWLRQHQ]%+RUPRQDXVVFKWWXQJXQG
SV\FKRORJLVFKHQ ]%9HUlQGHUXQJ LQ GHU6WLPPXQJ GLH MHGRFK UHYHUVLEHO VLQG9RUDXV
VHW]XQJGDIU LVWGDVVQDFKGHU%HHQGLJXQJYRQ%HODVWXQJHQNHLQHZHLWHUH%HODVWXQJGHU
JOHLFKHQ NRJQLWLYHQ SV\FKLVFKHQ RGHU SK\VLVFKHQ 6\VWHPH DXIWULWW XQG JHQJHQG =HLW
HLQJHUlXPWZLUGXPVLFKYRQGHU%HODVWXQJ]XHUKROHQ1DFKGHU%HODVWXQJJHKWHVGDUXP
ZLHGHU LQV *OHLFKJHZLFKW LQ GHQ $XVJDQJV]XVWDQG ]XUFN]XNRPPHQ *HOLQJW GLHV QLFKW
DGGLHUHQVLFKGLH)ROJHQPDQJHOQGHU(UKROXQJ(UVFK|SIXQJHLQUHGX]LHUWHV:RKOEHILQGHQ
XQG*HVXQGKHLWVSUREOHPHVLQGGLH)ROJH6RQQHQWDJ6

$XFKQDFK$OOPHULVWGLH8QWHUVFKHLGXQJLQNRJQLWLYHXQGHPRWLRQDOH%HODVWXQJZLFKWLJXP
VLQQYROOHV (UKROXQJVYHUKDOWHQ DE]XOHLWHQ .RJQLWLYH %HODVWXQJ EH]LHKW VLFK DXI GLH
  

6\VWHPH ]XU ,QIRUPDWLRQVYHUDUEHLWXQJ GLH EHL OlQJHUHU %HODVWXQJ HUPGHQ (PRWLRQDOH
%HODVWXQJ GDJHJHQKlQJW YRQPHQVFKOLFKHQ%HGUIQLVVHQDE QDFK6LFKHUKHLW XQGGHUHQ
(UIOOXQJZREHLEHL1LFKW(UIOOXQJ6WUHVVHUOHEWZLUG

0RGHOOHXQG7KHRULHQ -DKU ,QKDOWH
7KLEDXWXQG.HOOH\
9HUJOHLFKVQLYHDX7KHRULH
 0HQVFKHQRULHQWLHUHQVLFKDQ
XQWHUVFKLHGOLFKHQ6WDQGDUGV]%
DEKlQJLJYRQLKUHQ(UZDUWXQJHQ
%HGUIQLVVHQXQG=LHOHQXQGQXW]HQ
GLHVHDOV5HIHUHQ]1LYHDX
3UHPDFN
3UHPDFN3ULQ]LS
 9HUVWlUNHUZLUNHQQXUNXU]IULVWLJGDVLFK
3HUVRQHQVFKQHOODQVLH
JHZ|KQHQ$XFK7lWLJNHLWHQZLUNHQZLH
9HUVWlUNHUVWLPXOL%HJHKUWH9HUKDOWHQV
ZHLVHQYHUVWlUNHQZHQLJHUEHJHKUWH
9HUKDOWHQVZHLVHQ
+REIROO
0RGHOOGHU5HVVRXUFHQHUKDOWXQJ
&RQVHUYDWLRQRI5HVVRXUFHV&25
 5HVVRXUFHQVLQGGDV]HQWUDOHDOOHV
HUNOlUHQGH(OHPHQWLP
%HDQVSUXFKXQJVSUR]HVV
6LHKHDXFK%HODVWXQJV
%HDQVSUXFKXQJVPRGHOOH
$OOPHU
3KDVHQPRGHOOGHU(UKROXQJXQG
=\NOLVFKHV(UKROXQJVPRGHOO


'HU$UEHLWV(UKROXQJV=\NOXVDOV
.UHLVODXI]ZLVFKHQ%HODVWXQJXQG
(UKROXQJGHUYRP,QGLYLGXXPJHVWHXHUW
ZLUG
6LHKHDXFK:LHODQG(FNHOPDQQXQG
%DJJHQ
0HLMPDQXQG0XOGHU
$QVWUHQJXQJV(UKROXQJV0RGHOO
(IIRUW5HFRYHU\0RGHO
 (VZHUGHQYHUVFKLHGHQH6\VWHPH
EHODVWHWHPRWLRQDONRJQLWLYGHQHQ
YHUVFKLHGHQH$UWHQYRQ(UKROXQJ
HQWJHJHQZLUNHQPVVHQ
5\DQXQG'HFL
6HOEVWEHVWLPPXQJVWKHRULH
6HOI'HWHUPLQDWLRQ7KHRU\6'7
 'LH0RWLYDWLRQVWKHRULHEH]LHKWVLFKDXI
GDVQDWUOLFKHRGHULQWULQVLVFKH
9HUODQJHQHLQHU3HUVRQVLFKHIIL]LHQW
XQGJHVXQG]XYHUKDOWHQGDVZLUNWXD
DXI(QWVFKHLGXQJVSUR]HVVH
.UDMHZVNLHWDO
+DQGOXQJVWKHRUHWLVFKHV0RWLYDWLRQV
XQG:LUNXQJVPRGHOO]XP(UKROXQJV
SUR]HVV
 'DV(UKROXQJVHUJHEQLVZLUGGXUFKGLH
HUKROXQJVUHOHYDQWHQ(LJHQVFKDIWHQ
HLQHU3HUVRQEHVWLPPWVRZLHGXUFKGLH
,QWHQVLWlW'DXHUXQG6FKZLHULJNHLWGHU
(UKROXQJVDNWLYLWlW.XOWXUHOOH)lKLJNHLWV
XQGPRWLYDWLRQVEH]RJHQH(LQIOXVVIDNWR
UHQEHHLQIOXVVHQ(UKROXQJVNRPSHWHQ]
7DEHOOH0RGHOOHXQG7KHRULHQ]XU(UKROXQJQDFK]HLWOLFKHU$EIROJHLKUHU(QWVWHKXQJ
6RZRKONRJQLWLYHDOVDXFKHPRWLRQDOH%HODVWXQJHQN|QQHQXQWHUXQGEHUIRUGHUQHQWVSUH
FKHQGGHQ%HODVWXQJVXQG%HDQVSUXFKXQJVIRUPHQGLHLQGHU',1(1,62EHVFKULH
EHQVLQG'DHVYHUVFKLHGHQH6\VWHPHVLQGGLHEHODVWHWZHUGHQVFKOLHW$OOPHUGDVVDXFK


YHUVFKLHGHQH$UWHQYRQ(UKROXQJ GHQ%HODVWXQJHQHQWJHJHQZLUNHQPVVHQhEHUPlL
JHQ HPRWLRQDOHQ %HODVWXQJHQ NDQQ ]% EHJHJQHW ZHUGHQ LQGHP PDQ YHUVXFKW 5XKH
DXI]XEDXHQ ]X QLHGULJHQ NRJQLWLYHQ%HODVWXQJHQ GDJHJHQPLW HLQHU DQUHJHQGHQ 7lWLJNHLW
$OOPHU6

$OOPHUV 3KDVHQPRGHOO GHU (UKROXQJ  EHVDJW GDVV GHU (UKROXQJVEHGDUI HLQHU
3HUVRQ YRQ GHU $UW GHU YRUDXVJHJDQJHQHQ %HODVWXQJ DEKlQJW XQG DOV 5HDNWLRQ HLQH
HQWVSUHFKHQGH (UKROXQJVDNWLYLWlW HUIRUGHUOLFK LVW $OOPHU  6R VROOWH EHL NRJQLWLYHU
hEHUIRUGHUXQJ PLW (UPGXQJVIROJHQ EHLVSLHOVZHLVH HLQH N|USHUOLFKH $NWLYLWlW IROJHQ XP
(QHUJLH ]X WDQNHQ ZlKUHQG EHL NRJQLWLYHU 8QWHUIRUGHUXQJ HLQH $QUHJXQJ VLQQYROO LVW XQG
PDQQDFKHPRWLRQDOHU%HODVWXQJEHU(QWVSDQQXQJ]XU5XKHNRPPWYJO$EE(PRWLR
QDOH 8QWHUIRUGHUXQJ EHGLQJW GLH (UIOOXQJ YRQ $QVSUFKHQ XQG %HGUIQLVVHQ LQGHPPDQ
HWZDV6LQQYROOHVWXW%ODVFKH6±

$EELOGXQJ=XRUGQXQJYRQ%HDQVSUXFKXQJVIROJHQXQGGHQMHZHLOLJHQ(UKROXQJVHIIHNWHQ$OOPHU
6
%DVLHUHQGDXIGHP0RGHOOYRQ$OOPHUZXUGHGDV+DQGOXQJVWKHRUHWLVFKH0RWLYDWLRQVXQG
:LUNXQJVPRGHOO]XP(UKROXQJVSUR]HVVYRQ.UDMHZVNLHWDOHQWZLFNHOW.UDMHZVNL
:LHODQGXQG6DXHUODQGXQGPLWGHP/,$15:YDOLGLHUW%HHUKHLGH6HLOHUXQG*RHGL
FNH  'DV 0RGHOO EHUFNVLFKWLJW GLH %H]LHKXQJ ]ZLVFKHQ HUKROXQJVUHOHYDQWHQ
3HUVRQHQHLJHQVFKDIWHQ XQG0HUNPDOHQ GHU (UKROXQJVDNWLYLWlWHQ ZLH ,QWHQVLWlW 'DXHU
RGHU6FKZLHULJNHLWDOV'HWHUPLQDQWHQGHV(UKROXQJVHUJHEQLVVHV'DQDFKVLQGIlKLJNHLWV
XQGPRWLYDWLRQVEH]RJHQH XQG NXOWXUHOOH (LQIOXVVIDNWRUHQ UHOHYDQW .UDMHZVNL:LHODQG XQG
6DXHUODQG  3HUV|QOLFKNHLWVHLJHQVFKDIWHQ ZLH .UHDWLYLWlW XQG 1RQNRQIRUPLVPXV
:LVVHQ XP (UKROXQJVPHFKDQLVPHQ XQG GLH LQGLYLGXHOOH:HUWVFKlW]XQJ YRQ (UKROXQJ EH
VWLPPHQLQZLHIHUQHLQH3HUVRQ,GHHQHQWZLFNHOWXQGXPVHW]WXPGLHHLJHQH*HVXQGKHLW]X
YHUEHVVHUQ$XFKHLQHPDQJHOQGH'LVWDQ]LHUXQJVIlKLJNHLWZLUNWVLFKEHLVSLHOVZHLVHQHJDWLY
DXV 6FKDSHU 6  3HUVRQHQIDNWRUHQ XQG(UKROXQJVDNWLYLWlWHQ QHKPHQ(LQIOXVV
DXI GDV (UJHEQLV GDVV VLFK LQ =XIULHGHQKHLW (QWVSDQQXQJ 6WUHVV0GLJNHLW HWF QLHGHU
  

VFKOlJW 6HLOHUHWDO 61DFK.UDMHZVNLHUJLEW VLFKGHU UHDNWLYLHUXQJVEH]RJHQH
(UKROXQJVZHUWDXVGHU'LIIHUHQ]GHV5HVVRXUFHQXQG%HILQGOLFKNHLWVVWDWXVYRQ%HJLQQELV
]XP(QGHHLQHU(UKROXQJVSHULRGH.UDMHZVNL6±

:DUXPMHQDFK6LWXDWLRQYHUVFKLHGHQH$UWHQYRQ(UKROXQJ]ZHFNPlLJVLQGHUNOlUHQXQWHU
DQGHUHP]ZHL7KHRULHQPLW OHUQWKHRUHWLVFKHP+LQWHUJUXQG'LH9HUJOHLFKVQLYHDX7KHRULH
 YRQ 7KLEDXW XQG .HOOH\ EHVDJW GDVV 9HUVWlUNHU QXU NXU]IULVWLJ ZLUNHQ GD VLFK
3HUVRQHQ VFKQHOO DQ VLH JHZ|KQHQ :RKOEHILQGHQ VWHOOW VLFK GDQDFK DXV GHP 9HUJOHLFK
HLJHQHU 6WDQGDUGVPLW GHQHQ DQGHUHQ 3HUVRQHQ EHU GDV 9HUJOHLFKVQLYHDX HLQ %ODVFKH
6'DV3UHPDFN3ULQ]LSEHVFKUHLEWGHQHPSLULVFKHQ%HIXQGGDVVDXFK
7lWLJNHLWHQ ZLH 9HUVWlUNHUVWLPXOL ZLUNHQ N|QQHQ XQG GDEHL EHJHKUWH 9HUKDOWHQVZHLVHQ
ZHQLJHU EHJHKUWH 9HUKDOWHQVZHLVHQ YHUVWlUNHQ N|QQHQ 3UHPDFN  %HLGH 7KHRULHQ
HUNOlUHQGLHHUKROXQJVI|UGHUOLFKH:LUNXQJYRQ7lWLJNHLWHQGLHHLQH$EZHFKVOXQJGDUVWHOOHQ
ZREHL GLH $EZHFKVOXQJ QDFK GHP 3UHPDFN3ULQ]LS JUXQGVlW]OLFK DWWUDNWLY VHLQ PXVV
%ODVFKH6

'DV EHUHLWV EHVFKULHEHQH 0RGHOO GHU 5HVVRXUFHQHUKDOWXQJ HQJO &RQVHUYDWLRQ RI
5HVVRXUFHV&25EDVLHUWDXIGHUJOHLFKQDPLJHQ7KHRULHYRQ+REIROO GLHQHJDWLYH
)ROJHQYRQ%HDQVSUXFKXQJXQGSRVLWLYH)ROJHQYRQ(UKROXQJHUNOlUW YJO.DSLWHO
6LH EDVLHUW DXI GHU $QQDKPH GDVV GHU0HQVFK GDV 9HUODQJHQ YHUVSUW GLH4XDOLWlW XQG
0HQJH VHLQHU 5HVVRXUFHQ EHL]XEHKDOWHQ XQG GD]X YHUVXFKW JHIlKUGHQGH =XVWlQGH ]X
YHUKLQGHUQ +REIROO68QWHU5HVVRXUFHQYHUVWHKW+REIROO2EMHNWHSHUV|QOLFKH
&KDUDNWHULVWLND%HGLQJXQJHQRGHU(QHUJLHQGLHGHU0HQVFKZHUWVFKlW]WVRZLHGLH0LWWHO
GLHIUGDV(UUHLFKHQGLHVHU5HVVRXUFHQEHQ|WLJWZHUGHQ+REIROO6,QGLYLGXHOOH
8QWHUVFKLHGH ZHUGHQ QDFK GHU &257KHRULH HEHQIDOOV DOV 5HVVRXUFHQ EH]HLFKQHW 6R
N|QQHQ 3HUVRQHQ %HODVWXQJHQ LQGLYLGXHOO XQWHUVFKLHGOLFK EHJHJQHQ *UDQGH\ XQG
&URSDQ]DQR66WUHVVZLUGGDGXUFKDXVJHO|VWGDVVGLH5HVVRXUFHQJHPLQGHUW
ZHUGHQ RGHU ZHQQ QDFK HLQHU 5HVVRXUFHQQXW]XQJ NHLQH QHXHQ 5HVVRXUFHQ HQWVWHKHQ
%HDQVSUXFKXQJGXUFKGLH$UEHLWNDQQGHPQDFKGLHSHUV|QOLFKHQ5HVVRXUFHQJHIlKUGHQ8P
GDV:RKOEHILQGHQEHUHLQHQOlQJHUHQ=HLWUDXPDXIUHFKW]XHUKDOWHQPVVHQGLHYHUORUHQJH
JDQJHQHQ 5HVVRXUFHQ ZLHGHUKHUJHVWHOOW ZHUGHQ 'LHV NDQQ GXUFK GLH $ENHKU YRQ GHQ
JHIlKUGHWHQ 5HVVRXUFHQ HUUHLFKW ZHUGHQ EHLVSLHOVZHLVH GXUFK HLQH $UEHLWVSDXVH RGHU
GXUFK ,QYHVWLHUHQZHLWHUHU5HVVRXUFHQ6RQQHQWDJXQG1DWWHU62IWHUIRUGHUW
GDV *HZLQQHQ QHXHU 5HVVRXUFHQ 5HVVRXUFHQLQYHVWLWLRQHQ ZDV HLQH +DQGOXQJVEDUULHUH
GDUVWHOOW =XGHP KDEHQ 3HUVRQHQ XQWHU 6WUHVV HLQH JHULQJHUH 3ODQXQJVEHUHLWVFKDIW 'D
3HUVRQHQPLWVWDUNHU(UVFK|SIXQJRGHU6WUHVVUHDNWLRQEHUZLHJHQGJHZRKQWHQ7lWLJNHLWHQ
QDFKJHKHQ YHUKLQGHUW PDQJHOQGH (UKROXQJ P|JOLFKHUZHLVH 7lWLJNHLWHQ GLH 5HVVRXUFHQ
DXIEDXHQN|QQWHQ(UKROXQJVJHZRKQKHLWHQVLQGGDKHUZLFKWLJ-HOGHQ-XOL6

'LH6HOI'HWHUPLQDWLRQ7KHRU\ YRQ 5\DQ XQG 'HFL  HUNOlUW GLH %HGHXWXQJ LQWULQVL
VFKHU0RWLYDWLRQ IU GLH$XVIKUXQJEHVWLPPWHU7lWLJNHLWHQ 5\DQXQG'HFL 6 
1DFK GLHVHU PRWLYDWLRQVSV\FKRORJLVFKHQ 7KHRULH KDEHQ 0HQVFKHQ GDV %HGUIQLV QDFK
$XWRQRPLH XQG VR]LDOHP $QVFKOXVV GDV GXUFK LQWULQVLVFK PRWLYLHUWH $NWLYLWlWHQ HUIOOW
ZHUGHQNDQQXQG]X:RKOEHILQGHQIKUW5\DQXQG'HFL6

 $NWLYLWlWVZHFKVHOXQGELRORJLVFKH5K\WKPHQ
5K\WKPLVFKH:HFKVHOZLHEHLVSLHOVZHLVHGHUDXIHLQHQ7DJJHWDNWHWHFLUFDGLDQH5K\WK
PXVEHVWLPPHQSK\VLRORJLVFKHXQGSV\FKRORJLVFKH9RUJlQJH*HQHWLVFKEHGLQJWQHKPHQ


GLH5K\WKPHQ(LQIOXVVDXIGHQ$NWLYLWlWVJUDGGHV]HQWUDOHQ1HUYHQV\VWHPVXQGLQGHU)ROJH
DXIXQVHUH:DFKKHLWXQG/HLVWXQJVIlKLJNHLW6W|UXQJHQGLHVHU5K\WKPHQN|QQHQXDGXUFK
5HLVHQ EHU PHKUHUH =HLW]RQHQ HU]HXJW ZHUGHQ XQG IKUHQ ]X %HHLQWUlFKWLJXQJHQ ZLH
6FKODIVW|UXQJHQ 0GLJNHLW RGHU PDQJHOQGH /HLVWXQJVIlKLJNHLW :LQJHW 'H5RVKLD XQG
+ROOH\6$EHQGOLFKHV$EVFKDOWHQZLUGGXUFKHLQHKRKH%HODVWXQJZlKUHQGGHV
$UEHLWVWDJHV EHHLQWUlFKWLJW XQG QLPPW (LQIOXVV DXI GLH 6FKODITXDOLWlW &URSOH\ 'LMN XQG
6WDQOH\6$P%HLVSLHOYRQ1DFKWVFKODIOlVVWVLFK]HLJHQZLHVLFK3KDVHQGLH
YRQ $NWLYLWlW JHSUlJW VLQG XQG (UKROXQJVSKDVHQZHFKVHOVHLWLJ YHUVWlUNHQ 6R IKUW HLQ
JXWHU6FKODI LQGHU1DFKWDXFK]XPHKU/HLVWXQJVIlKLJNHLWXQG$NWLYLWlWDPQlFKVWHQ7DJ
VFKOHFKWHU6FKODIDEHU ]X(UVFK|SIXQJXQGNRPSHQVDWRULVFKHQ$QVWUHQJXQJHQDP IROJHQ
GHQ7DJ +HFKWHWDO 6 ,P]ZHLVWQGLJHQ5K\WKPXVZHFKVHOQGH3HULRGHQYRQ
$NWLYLWlW XQG 5XKH EHU GHQ 7DJHVYHUODXI KLQZHJ EHVWLPPHQ XOWUDGLDQH 5K\WKPHQ
'DQDFK VROOWH HLQ $NWLYLWlWVZHFKVHO DEKlQJLJ YRQ GHU 3HUVRQ HWZD DOOH ± 6WXQGHQ
HUIROJHQGDPLWQHJDWLYH)ROJHQYRQ%HDQVSUXFKXQJYHUPLHGHQZHUGHQN|QQHQXQG(UKR
OXQJVWDWWILQGHQNDQQ%ODVFKH6'LH=\NOXVOlQJHYRQ3DXVHQ]HLWHQGDJHJHQ
YDULLHUW(LQH.XU]SDXVHOLHJWEHL0LQXWHQGLH0LWWDJVSDXVHQLPPW±0LQXWHQHLQGHU
)HLHUDEHQG7DJHLP9HUJOHLFK]X]ZHL7DJHQ:RFKHQHQGH%LQQHZLHV6RQQHQWDJXQG
0RM]D)ULW]XQG6RQQHQWDJ=LMOVWUDXQG6RQQHQWDJ

 'HU(UKROXQJVSUR]HVV
'HU(UKROXQJVSUR]HVVZLUNWGHP3UR]HVVQHJDWLYHU%HODVWXQJXQG%HDQVSUXFKXQJHQWJH
JHQ 6RQQHQWDJ XQG)ULW] 6 1XU GXUFKGLH UHJHOPlLJH(UKROXQJ YRQ%HDQ
VSUXFKXQJV]XVWlQGHQNDQQGLH*HVXQGKHLWXQGGDPLWDXFKGLH3URGXNWLYLWlWGHV0HQVFKHQ
DXIUHFKWHUKDOWHQZHUGHQ 6HPPHU XQG .RWWZLW] $XJXVW   6  %OHLEW GLH (UKROXQJ
DXVVRZLUNWVLFKGLHVQHJDWLYDXI:RKOEHILQGHQXQG*HVXQGKHLWDXVZHLOVLFK%HDQVSUX
FKXQJVUHDNWLRQHQ DNNXPXOLHUHQ .UDMHZVNL HW DO  6  'HU (UKROXQJVSUR]HVV
UHVXOWLHUW OHW]WOLFK LQHLQHUYHUEHVVHUWHQ6WLPPXQJXQGYHUULQJHUWHQSK\VLRORJLVFKHQ
6WUHVVDQ]HLFKHQ 6RQQHQWDJ XQG )ULW]  6  'HV :HLWHUHQ UHGX]LHUW HU GLH
+HPPVFKZHOOHIUDQGHUH9HUKDOWHQVZHLVHQ6RQQHQWDJXQG)ULW]6

'LH$QQDKPHHLQHUNRPSOHPHQWlUHQXQGLQWHUDNWLRQDOHQ%H]LHKXQJYRQ%HDQVSUXFKXQJ
XQG (UKROXQJ ZLUG DXFK DOV %HDQVSUXFKXQJV(UKROXQJV=\NOXV E]Z DOV ]\NOLVFKHV
(UKROXQJVPRGHOO EH]HLFKQHW $OOPHU  6  1DFK GLHVHP KDQGOXQJVWKHRUHWLVFKHQ
0RGHOOYRQ$OOPHUVWHXHUWGLH3HUVRQGHQ(UKROXQJVSUR]HVVDNWLYXQGLQWHQWLRQDOEHU
(UKROXQJVDNWLYLWlWHQ YRUDXVJHVHW]W VLH ZHL XP GHVVHQ .RQWUROOLHUEDUNHLW 'DEHL ZHUGHQ
EHU NRJQLWLYH XQG HPRWLRQDOH 5HJXODWLRQHQ LQWHUQH XQG N|USHUOLFKH =XVWlQGH YHUlQGHUW
$OOPHU  6  $OV )ROJH HLQHU %HDQVSUXFKXQJ HQWVWHKW HLQH(UKROXQJVDEVLFKW GLH
ZLHGHUXP ]X HLQHU HUKROXQJVI|UGHUOLFKHQ $NWLYLWlW IKUW 6HLOHU HW DO  6  1DFK
$OOPHUEH]LHKWVLFKGLH%HILQGHQVUHJXODWLRQDXIHLQHQ9HUJOHLFKGHV%HILQGHQVYRUXQGQDFK
HLQHU7lWLJNHLWGLH]%GHU(UKROXQJGLHQW$OOPHUHWDO6±

$OOPHU VLHKW GHQ(UKROXQJVSUR]HVVDOV+DQGOXQJ XQG WHLOW GHQ(UKROXQJVSUR]HVV LQGUHL
$VSHNWHHLQ'LH'LVWDQ]LHUXQJYRQGHUYRUKHULJHQ%HDQVSUXFKXQJGLH5HJHQHUDWLRQGXUFK
(UKROXQJVKDQGOXQJHQ XQG GLH2ULHQWLHUXQJ KLQ ]X NRPPHQGHQ %HDQVSUXFKXQJHQ $OOPHU
6±'LH(UKROXQJVKDQGOXQJHQVROOHQGLH.RQVHTXHQ]HQYRQYRUDQJHJDQJHQHQ
SV\FKLVFKHQ%HDQVSUXFKXQJHQOLQGHUQGLHVLFKXQWHUDQGHUHPGXUFK(UPGXQJRGHU6WUHVV
DXVGUFNHQ 'LH YRP0HQVFKHQ JHZlKOWHQ (UKROXQJVKDQGOXQJHQ VLQG EHLVSLHOVZHLVH YRQ
DNWLYHU1DWXUZLH6SRUW RGHU6SD]LHUHQJHKHQ $OOPHU 6 ±'HQ1XW]HQ GHU
  

(UKROXQJIUGHQ0HQVFKHQVLHKW$OOPHULQGHU9RUEHUHLWXQJIUNRPPHQGH%HDQVSUXFKXQ
JHQ$OOPHU66HLOHUYHUWULWWKLQJHJHQGLH$QVLFKWGDVVGHU(UKROXQJV
SUR]HVVYRP0HQVFKHQ]ZDU WDWVlFKOLFKDNWLYJHVWDOWHWZLUG MHGRFKQLFKWJHQHUHOOEHZXVVW
NRQWUROOLHUWZHUGHQNDQQ6HLOHU-XOL6


$EELOGXQJ'HU(UKROXQJVSUR]HVVQDFK%ODVFKH%ODVFKH6
(UIROJUHLFKH (UKROXQJ KlQJW QDFK %ODVFKH  YRQ PHKUHUHQ LQWHUQHQ XQG H[WHUQHQ
)DNWRUHQ DE GLH GDV(UKROXQJVYHUKDOWHQ HLQHU 3HUVRQ EHHLQIOXVVHQ YJO $EE  'HU
3UR]HVVGHU(UKROXQJEHJLQQWPLWGHU(UNHQQWQLVGDVVHV(UKROXQJEHGDUI+lXILJWULWWGLHVH
:DKUQHKPXQJYRUDOOHPZlKUHQGGHU$UEHLW LQGHQ+LQWHUJUXQGGDDQGHUH'LQJHGLH$XI
PHUNVDPNHLW GHV$UEHLWHQGHQHLQIRUGHUQ(LQH HUK|KWH6HOEVWZDKUQHKPXQJXQG$FKWVDP
NHLW NDQQ KHOIHQ GHP HQWJHJHQ ]X ZLUNHQ KLHU]X IHKOHQ MHGRFK ZHLWJHKHQG HPSLULVFKH
%HIXQGH1DFKHLQHU)HVWVWHOOXQJYRQ(UKROXQJVEHGUIQLVN|QQHQlXHUHXQGLQQHUH%DU
ULHUHQGHU*UXQGVHLQZDUXPGDVHUIRUGHUOLFKH(UKROXQJVYHUKDOWHQQLFKW LQLWLLHUWZLUG(LQH
LQQHUQH %DUULHUH LVW $UEHLWVEHUHQJDJHPHQW GDV KlXILJ 3HUVRQHQ NHQQ]HLFKQHW GLH QXU
VFKZHU $XIJDEHQ YHUVFKLHEHQ RGHU YRQ LKUHU $UEHLW DEVFKDOWHQ N|QQHQ %ODVFKH 
6%ODVFKH$OOPHUHUZlKQWGD]XDXFKGLHIHKOHQGH(UKROXQJVEHUHLWVFKDIWEHL
GHU 3HUVRQHQ QHJDWLYH .RQVHTXHQ]HQ DQWL]LSLHUHQ RGHU HLQHQ EHUK|KWHQ /HLVWXQJVDQ
VSUXFKDQVLFKVHOEVWVWHOOHQ $OOPHU6(UKROXQJVVHOEVWZLUNVDPNHLWVWHOOWHLQHQ
ZHLWHUHQP|JOLFKHQ(LQIOXVVDXIGDV(UKROXQJVYHUKDOWHQGDU3HUVRQHQGLHEHU]HXJWVLQG
(UKROXQJVDNWLYLWlWHQDXFK LQVFKZLHULJHQ6LWXDWLRQHQGXUFKIKUHQ]XN|QQHQZHUGHQGLHVH
YHUPXWOLFK HKHU LQLWLLHUHQ %ODVFKH  6  'LHV ZXUGH EHLVSLHOVZHLVH GXUFK HLQH
HPSLULVFKH6WXGLH]XP$EVFKDOWHQYRQGHU$UEHLWEHL/HKUHUQEHOHJW6RQQHQWDJXQG.UXHO


'DUDXIDXIEDXHQGOHLWHWVLFKGLH)UDJHDEZLHPDQVLFKDPEHVWHQHUKROW'LH(UKROXQJVDN
WLYLWlW VWHKWZLHEHUHLWV GDUJHVWHOOW LQ$EKlQJLJNHLW ]X YRUDQJHJDQJHQHQ%HODVWXQJHQXQG
GHQLQGLYLGXHOOHQ%HGUIQLVVHQXQG9RUOLHEHQ=XVlW]OLFK]XU$UWGHU(UKROXQJVDNWLYLWlWHQ
VSLHOWGLHMHZHLOLJH8PJHEXQJHLQH5ROOHLQGHUVLHGXUFKJHIKUWZHUGHQ$XFKGLH3HUVRQ


QLPPW (LQIOXVV 6LFK HPRWLRQDO XQG PHQWDO YRQ GHU %HODVWXQJ ]X GLVWDQ]LHUHQ ZLUG YRQ
%ODVFKHDOV6FKOVVHOIUHUIROJUHLFKH(UKROXQJEH]HLFKQHW%ODVFKH6

)D]LW'HP3UR]HVV GHU QHJDWLYHQ%HDQVSUXFKXQJ GHU ]X%HHLQWUlFKWLJXQJHQ IKUW NDQQ
HLQ3UR]HVVGHU(UKROXQJHQWJHJHQZLUNHQ LQGHP(UKROXQJVUHDNWLRQHQDXI%HDQVSUXFKXQJ
ZLUNHQXQG]X(UKROXQJVIROJHQIKUHQ

 (LQIOXVVGHU3HUVRQDXIGLH(UKROXQJ
'HU (UKROXQJVSUR]HVV NDQQ GXUFK GDV 9HUKDOWHQ HLQHU 3HUVRQ XQWHUVWW]W ZHUGHQ 'D]X
WUDJHQ$FKWVDPNHLW VLFK=HLW QHKPHQ XQG GLH%HDFKWXQJ ELRORJLVFKHU5K\WKPHQEHL$OV
(UKROXQJVTXDOLWlWHQ ZLUNHQ PHQWDOHV $EVFKDOWHQ XQG )UHXGH $OV (UKROXQJVDNWLYLWlWHQ
ZLUNHQ (QWVSDQQXQJVWHFKQLNHQ XQG 0HGLWDWLRQ N|USHUOLFKH $NWLYLWlW XQG 1DWXUHUOHEHQ
%ODVFKH(UKROXQJWULWWQLFKWHLQIDFKQDFKGHU%HODVWXQJHLQVRQGHUQLVWHLQ3UR]HVV
DQGHPGHU0HQVFKPLWZLUNWXQGGHQHUPHKURGHUZHQLJHUEHZXVVW VWHXHUW 6HLOHU
-XOL 6'HU(UKROXQJVSUR]HVVNDQQDEHUGXUFKXQJQVWLJHSHUVRQHQVSH]LILVFKH
0HUNPDOH ZLH PDQJHOQGH 'LVWDQ]LHUXQJV RGHU (UKROXQJVIlKLJNHLW VRZLH IHKOHUKDIWHV
9HUKDOWHQ GHU 3HUVRQ EHHLQWUlFKWLJW ZHUGHQ :HUGHQ XQJQVWLJH $NWLYLWlWHQ JHZlKOW IKUW
GLHVHEHQVR]XPDQJHOQGHU(UKROXQJ-HOGHQ-XOL6

'DV(UKROXQJVEHGUIQLVHQJOQHHGIRUUHFRYHU\EHVFKUHLEWGHQ'UDQJRGHUGDV9HUODQ
JHQHLQHU3HUVRQQDFK(UKROXQJ 6OXLWHU YDQGHU%HHNXQG)ULQJV'UHVHQ6
6RQQHQWDJ XQG =LMOVWUD  6  Ä(UKROXQJVEHGUIWLJ³ LVW HLQH 3HUVRQ ODXW 'XGHQ
ÄDEJHVSDQQW HUVFK|SIW XQG GDKHU (UKROXQJ EHQ|WLJHQG³ %LEOLRJUDSKLVFKHV ,QVWLWXW*PE+
G 7KHXULOODW EHVFKUHLEW GDV (UKROXQJVEHGUIQLV DOV ,QGLNDWRU IU SV\FKLVFKH
(UPGXQJ7KHXULOODW0DL6

9HUKDOWHQVlQGHUXQJHQ ZHUGHQ GXUFK XQVHUH 6WLPPXQJ EHHLQIOXVVW LQVEHVRQGHUH GXUFK
$QVSDQQXQJXQG0GLJNHLW6R UHJXOLHUHQ3HUVRQHQ LKU9HUKDOWHQ RGHUJHKHQEHVWLPPWHQ
$NWLYLWlWHQQDFKXPJH]LHOWLKUH6WLPPXQJ]XlQGHUQ-HOGHQ-XOL68QWHUVWW
]HQG JHJHQ VFKOHFKWH 6WLPPXQJ $QVSDQQXQJ XQG (QHUJLHPDQJHO ZLUNW GLH .RPELQDWLRQ
DXV (QWVSDQQXQJVWHFKQLNHQ 7HFKQLNHQ ]XU 6WUHVVEHZlOWLJXQJ SK\VLVFKHQ %HWlWLJXQJHQ
XQG NRJQLWLYHQ )lKLJNHLWHQ 'DUXQWHU IDOOHQ EHLVSLHOVZHLVH $NWLYLWlWHQ ZLH 6SRUW VR]LDOH
$NWLYLWlWHQDQJHQHKPH$NWLYLWlWHQXQG=HUVWUHXXQJ 7KD\HU1HZPDQXQG0F&ODLQ
6

(UKROXQJVNRPSHWHQ] LVW GLH 9RUDXVVHW]XQJ IU HUIROJUHLFKH 5HJHQHUDWLRQ 6HLOHU HW DO
66LHVHW]WVLFK]XVDPPHQDXVGHULQGLYLGXHOOHQ)lKLJNHLW(UKROXQJVIlKLJNHLW
XQG )HUWLJNHLW (UKROXQJVVWUDWHJLHQ ]XU (UKROXQJ GHU (UKROXQJVPRWLYDWLRQ XQG SHUV|QOL
FKHQ(UIDKUXQJHQ &ODXVV HW DO  6  6HLOHU HW DO  6  'LH 6WUDWHJLHQ
PVVHQ DEHU HUIROJUHLFK HLQJHVHW]W ZHUGHQ .|QQHQ +DQGHOQ (UIDKUXQJ XQG 0RWLYDWLRQ
VSLHOHQGDEHLHLQHZLFKWLJH5ROOH&ODXVVHWDO61HEHQGHU(UKROXQJVIlKLJNHLW
LVW GLH (UKROXQJVEHUHLWVFKDIW HLQ )DNWRU GHU (UKROXQJVP|JOLFKNHLWHQ /RKPDQQ XQG
0HLQNHQ6

 (UKROXQJVPDQDKPHQXQG(UKROXQJVHUOHEHQ
(PSLULVFKLVWPHKUIDFKQDFKJHZLHVHQGDVV(UKROXQJVSUR]HVVHLQ=XVDPPHQKDQJPLWGHP
:RKOEHILQGHQ VWHKHQ %HL 8QWHUVXFKXQJHQ KLHU]X XQWHUVFKHLGHQ 6RQQHQWDJ XQG )ULW] LQ
  

(UKROXQJVDNWLYLWlWHQ HQJO UHFRYHU\ DFWLYLWLHV XQG (UKROXQJVHUOHEHQ HQJO UHFRYHU\
H[SHULHQFHV6RQQHQWDJXQG)ULW]6

(UKROXQJ NDQQPLWKLOIH YRQ(UKROXQJVPDQDKPHQ DNWLY KHUEHLJHIKUW ZHUGHQ /RKPDQQ
XQG0HLQNHQ6%HVWLPPWH7lWLJNHLWHQN|QQHQJH]LHOWDXVJHIKUWZHUGHQXP
YRQ HLQHP =XVWDQG GHU %HDQVSUXFKXQJ HPRWLRQDO NRJQLWLY SK\VLRORJLVFK ]X HLQHP
=XVWDQGGHV(UKROWVHLQV]XJHODQJHQ'LH3HUVRQNDQQGHQ%HJLQQGLHVHV3UR]HVVHVEHU
$NWLYLWlWHQHLQOHLWHQXQGDXFKGHVVHQ9HUODXIEHVWLPPHQ-HOGHQ-XOL 6$OOPHU
QHQQWGUHL$QVDW]VWHOOHQIUHUKROXQJVI|UGHUOLFKH0DQDKPHQGLH$XIJDEHGLH3HUVRQ
XQG GLH 8PZHOW GLH MHZHLOV (LQIOXVV DXI GLH (UKROXQJVKDQGOXQJ HLQHU 3HUVRQ QHKPHQ
YJO$EE,P(LQIOXVVEHUHLFKGHU3HUVRQOLHJWGLH9HUEHVVHUXQJGHUHLJHQHQ(UKROXQJV
NRPSHWHQ]'LH8PZHOWNDQQHLQHQ%HLWUDJOHLVWHQEHUGLH6FKDIIXQJYRQ(UKROXQJVDQJH
ERWHQ 'LH $UEHLWVDXIJDEH GHV 5HLVHQGHQ NDQQ EHU GLH *HVWDOWXQJ HUKROXQJVI|UGHUOLFKHU
$QIRUGHUXQJHQGLH(UKROXQJVKDQGOXQJXQWHUVWW]HQ$OOPHU6


$EELOGXQJ$QVDW]VWHOOHQIU(UKROXQJVPDQDKPHQ$OOPHU6
=XUHUKROXQJVI|UGHUOLFKHQ*HVWDOWXQJGHU$XIJDEH JHK|UWDXFKGLH3DXVHQJHVWDOWXQJ9RU
DOOHP GLH $UW ZLH 3DXVHQ YHUEUDFKW ZHUGHQ LVW IU GDV QDFKIROJHQGH %HILQGHQ XQG GLH
$UEHLWVOHLVWXQJYRQ%HGHXWXQJ(UKROXQJGXUFKGLH*HVWDOWXQJGHU8PZHOWNDQQGXUFKGHQ
(LQVDW] QDWUOLFKHU (OHPHQWH LQ 3DXVHQEHUHLFKHQ ]% LP $XHQUDXP VRZLH LQ .DQWLQHQ
DQJHERWHQ ZHUGHQ IHUQHU GXUFK SUDNWLVFKH5DXPDQJHERWH ]XU 8QWHUVWW]XQJ N|USHUOLFKHU
$NWLYLWlWHQ8P(QWVSDQQXQJZlKUHQG3DXVHQ ]X I|UGHUQ N|QQHQ5XKHUlXPH DQJHERWHQ
ZHUGHQ'DV9HUSIOHJXQJVDQJHERW]%LQ.DQWLQHQVROOWHGLH*HVXQGKHLWGHU0LWDUEHLWHULP
)RNXVKDEHQXQGVLFKHUVWHOOHQGDVVGHU2UJDQLVPXVQLFKWEHODVWHWZLUG'LH3HUVRQNDQQ
$UEHLWVSDXVHQ IU GLH(UKROXQJXQGGDV%HILQGHQQXW]HQXQGGD]XVSRUWOLFKHQ$NWLYLWlWHQ
QDFKJHKHQ LQ HLQHU 6SRUWJUXSSHPLW .ROOHJHQ *\PQDVWLN RGHU /DXIHQ 6RQQHQWDJ 
6±



(UKROXQJVPDQDKPHQKDEHQDEKlQJLJYRQGHUMHZHLOLJHQ)ROJHGHU%HDQVSUXFKXQJHLQH
DQGHUH$XIJDEH:LHEHUHLWV LQ$EELOGXQJGDUJHVWHOOW JLOW HVEHL(UPGXQJ(QHUJLH ]X
WDQNHQEHL6WUHVVVROOWHQ%HWURIIHQH]XU5XKHNRPPHQEHL0RQRWRQLHHWZDV$QUHJHQGHV
]XPDFKHQ6lWWLJXQJHUIRUGHUW HLQH VLQQYROOH7lWLJNHLW $OOPHU 6 1DFK6WUHVV
N|QQHQZHQLJDQVWUHQJHQGH7lWLJNHLWHQGLH(UKROXQJRGHU5HOD[DWLRQI|UGHUQXQG5HVVRXU
FHQSDVVLYZLHGHUDXIJHEDXWZHUGHQEHLVSLHOVZHLVHGXUFK)UHL]HLWDNWLYLWlWHQGLHHLQHZHLWH
UH%HDQVSUXFKXQJYHUPHLGHQ-HOGHQ-XOL60GLJNHLWIKUWGDKHU]X7lWLJNHL
WHQ GLH NDXP (QHUJLHDXIZDQG RGHU +DQGOXQJHQ HUIRUGHUQ -HOGHQ -XOL   6 
:HUGHQLP5DKPHQHLQHV$UEHLWVWDJHVEHUZLHJHQGNRJQLWLYH6\VWHPHEHDQVSUXFKWVRLVW
HLQH(UKROXQJVDNWLYLWlWHUIRUGHUOLFKGLHGLHNRJQLWLYHQ6\VWHPHQLFKWZHLWHUIRUGHUW'HP]X
IROJH ZHUGHQ VRJDU KRKH SK\VLVFKH %HODVWXQJHQ GHQ (UKROXQJVSUR]HVV QLFKW EHKLQGHUQ
6RQQHQWDJ6±$XIPRQRWRQH7lWLJNHLWHQIROJHQLGHDOHUZHLVHDNWLYH7lWLJ
NHLWHQDXIN|USHUOLFKDQVWUHQJHQGHGDJHJHQSDVVLYH7lWLJNHLWHQ$OOPHU6(LQHQ
KRKHQ (UKROXQJVZHUW KDEHQ 7lWLJNHLWHQ GDQQ ZHQQ GLHVH YRQ GHU 3HUVRQ DOV DQJHQHKP
HPSIXQGHQZHUGHQ3UHVVPDQHWDO67XFNHUHWDO6

'DV(UKROXQJVHUOHEHQEHVFKUHLEWGLHVXEMHNWLYH:DKUQHKPXQJXQG(PSILQGXQJYRQ$NWLYL
WlWHQ GLH GXUFK GDV YRUJHODJHUWH (UKROXQJVYHUKDOWHQ HYR]LHUW ZHUGHQ *QDX 
6 ± *QDX  6  'DV (UKROXQJVHUOHEHQ NDQQ MH QDFK 3HUVRQ EHL JOHLFKHU
(UKROXQJVDNWLYLWlW XQWHUVFKLHGOLFK DXVIDOOHQ EHLVSLHOVZHLVH HUOHEHQ QLFKW DOOH 0HQVFKHQ
VR]LDOH$NWLYLWlWHQJOHLFKHUPDHQDOVHUKROVDP6RQQHQWDJXQG)ULW]6

 (LQIOXVVGHU(UKROXQJV]HLW
'LH]HLWOLFKH'LPHQVLRQXQGGDV6HWWLQJYRQ(UKROXQJYDULLHUHQ6RQQHQWDJ6±
8UODXEZLUG]XU(UKROXQJJHQXW]W)ULW]XQG6RQQHQWDJ6:HVWPDQXQG(GHQ
6XQGDXFKGDV:RFKHQHQGHGLHQWGLHVHP=ZHFN)ULW]XQG6RQQHQWDJ
6 )ULW]HWDO 6$EHU(UKROXQJV]HLWHQHUVWUHFNHQVLFKDXFKEHUGHQ
)HLHUDEHQG %ORRP HW DO  6  6RQQHQWDJ  6  $UEHLWVSDXVHQ
.UDMHZVNL6DXHUODQGXQG:LHODQG 6  7URXJDNRVHW DO RGHU EHU NXU]H
(UKROXQJVSHULRGHQ GLH VLFK EHLVSLHOVZHLVH GXUFK$XIJDEHQZHFKVHO HUJHEHQ (OVEDFK XQG
+DUJDGRQ66FKRQNXU]H3DXVHQQHKPHQ(LQIOXVVDXIGHQ(UKROXQJVSUR]HVV
HLQHU3HUVRQ 8OLFK6GDEHL LVWGLH:LUNXQJYRQPHKUHUHQNXU]HQ3DXVHQ LP
9HUJOHLFK ]X HLQHU ODQJHQ3DXVH GLH GHU*HVDPWGDXHU GHU NXU]HQ3DXVHQ HQWVSULFKW IU
GHQ(UKROXQJVZHUWHLQHU3HUVRQEHVVHU6HPPHUXQG.RWWZLW]$XJXVW6

,QGHUDUEHLWVZLVVHQVFKDIWOLFKHQ3DXVHQIRUVFKXQJJHKWHVSULPlUXPGDV9HUVWlQGQLVZLH
VLFKGHUG\QDPLVFKH:HFKVHO YRQ%HODVWXQJXQG(UKROXQJDXIGLH(UKROXQJVIXQNWLRQDXV
ZLUNW3DXVHQN|QQHQGDEHLHQWZHGHUSUlYHQWLYHRGHUNRPSHQVDWRULVFKH:LUNXQJKDEHQ
$OOPHU  6  *HUDGH EHU GLH DOOWlJOLFKHQ (UKROXQJVSUR]HVVH LVW QRFK ZHQLJ
EHNDQQW 'LH )UDJHVWHOOXQJ ZDV 3HUVRQHQ DP )HLHUDEHQG PDFKHQ XP VLFK YRQ GHQ
DUEHLWVEH]RJHQHQ%HODVWXQJHQ]XHUKROHQ-HOGHQ-XOL6OlVVWVLFKHUJlQ]HQXP
GHQ$VSHNWGHU UHLVHEH]RJHQHQ%HODVWXQJHQYRQ*HVFKlIWVUHLVHQGHQXQGGHQ(UKROXQJV
PDQDKPHQZlKUHQGGHU$XIHQWKDOWV]HLWLP+RWHOXPGLHVHQ]XEHJHJQHQ

8QWHUVXFKXQJHQ EHVWlWLJHQ GDVV GDV WDJHVVSH]LILVFKH %HILQGHQ HLQHU 3HUVRQ YRQ GHUHQ
WDJHVVSH]LILVFKHP (UKROXQJVHUOHEHQ DEKlQJW:LH VFKQHOO HLQH 3HUVRQ DP $EHQG YRQ
GHU $UEHLW DEVFKDOWHQ NDQQ QLPPW HLQHQ (LQIOXVV DXI GLH 6FKODIHQV]HLW 6RQQHQWDJ XQG
%D\HU6±'LHVHU(IIHNWZLUNWELVLQGHQQlFKVWHQ7DJKLQHLQVRGDVVVLFK
  

EHL $UEHLWVEHJLQQ JHULQJH 0GLJNHLW XQG EHVVHUHV :RKOEHILQGHQ QDFKYROO]LHKHQ ODVVHQ
6RQQHQWDJ%LQQHZLHVXQG0RM]D6'DV(UKROXQJVHUOHEHQDP$EHQGQLPPW
(LQIOXVVDXIGHQ=XVWDQGGHV(UKROWVHLQVDP0RUJHQDXISURDNWLYHV9HUKDOWHQEHLGHU$UEHLW
XQG GLH $UEHLWVOHLVWXQJ %LQQHZLHV 6RQQHQWDJ XQG 0RM]D  6 ± 6RQQHQWDJ
6'LH(UKROXQJVZLUNXQJDP:RFKHQHQGHLVWPLWGLHVHQ(IIHNWHQYHUJOHLFKEDU
%LQQHZLHV6RQQHQWDJXQG0RM]D6XQGKlQJWYRQGHQ(UKROXQJVHUOHEQLVVHQ
DP:RFKHQHQGH DE 6RQQHQWDJ XQG )ULW]  6 ± $P:RFKHQHQGH N|QQHQ
MHGRFK6WUHVVRUHQZLUNVDPZHUGHQEHLVSLHOVZHLVH+DXVKDOWVIKUXQJRGHU%H]LHKXQJVNRQ
IOLNWHGLHVLFKDXIGLH*HVXQGKHLWDXVZLUNHQ)ULW]HWDO6:HQLJHUIRUVFKWLVW
GLH:LUNXQJVSH]LILVFKHU(UKROXQJVDNWLYLWlWHQDEKlQJLJYRQ3HUVRQHQIDNWRUHQ(VOLHJWQDKH
GDVVIULQWURYHUWLHUWH3HUVRQHQVR]LDOH$NWLYLWlWHQZHQLJHUEHGHXWVDPVLQGDOVIUH[WURYHU
WLHUWH3HUVRQHQXQGGDVV$EVFKDOWHQYRQGHU$UEHLW IU3HUVRQHQPLWKRKHP$UEHLWVHQJD
JHPHQW EHGHXWVDPHU LVW DOV IU 0HQVFKHQ PLW JHULQJHP $UEHLWVHQJDJHPHQW 6RQQHQWDJ
6±

2EZRKOGLHH[DNWH%HGHXWXQJGHU:RFKHQHQGHUKROXQJ IU*HVXQGKHLWXQG$UEHLWVHUOHEHQ
ZHLWHU ]X HUIRUVFKHQ LVW ZHLPDQ EHUHLWV GDVV QLFKW QXU GLH ]HLWOLFKH0HQJH DQ )UHL]HLW
UHOHYDQW LVW VRQGHUQYRUDOOHPGLH4XDOLWlWGHU(UKROXQJV]HLWHLQHZLFKWLJH5ROOH IUGHQ
(UKROXQJVSUR]HVV VSLHOW (W]LRQ (GHQ XQG /DSLGRW  6  :HVWPDQ XQG (GHQ
6)ULW]XQG6RQQHQWDJ6'LHSRVLWLYHQ(IIHNWHYRQ8UODXEODVVHQ
VFKQHOO ZLHGHU QDFK :HVWPDQ XQG (GHQ  6  :HVWPDQ XQG (W]LRQ 
6±VRGDVVHVXPVRZLFKWLJHULVWNXU]H(UKROXQJVSKDVHQVLQQYROO]XQXW]HQEHL
VSLHOVZHLVH GLH $EHQGH XQWHU GHU:RFKH 6RQQHQWDJ  6  RGHU $UEHLWVSDXVHQ
6RQQHQWDJ6(UKROXQJV]HLWHQQDFKGHU$UEHLWN|QQHQ LQ'DXHUXQG4XDOLWlW
XQ]XUHLFKHQGDXVIDOOHQZHQQEHLVSLHOVZHLVHGLH$UEHLWVDQIRUGHUXQJHQZHLWHUDQKDOWHQZHLO
DUEHLWVEH]RJHQH7lWLJNHLWHQDXFKLQGHU)UHL]HLWIRUWJHVHW]WZHUGHQRGHUKlXVOLFKH7lWLJNHL
WHQ GLH %HODVWXQJHQ LP JOHLFKHQ 6\VWHP IRUWVHW]HQ YDQ+RRII HW DO  6  (LQH
0DQDKPH LVW GLH 5HVVRXUFHQ ]HKUHQGH $NWLYLWlW GXUFK HLQH 3DXVH ]X XQWHUEUHFKHQ
%DXPHLVWHU HW DO  6  0HLMPDQ XQG0XOGHU  6  $OOHUGLQJV LVW GLH
%H]LHKXQJ YRQ 3DXVHQDNWLYLWlWHQ XQG GHP 5HVVRXUFHQZLHGHUDXIEDX NDXP HUIRUVFKW
3DXVHQN|QQHQXQWHUVFKLHGOLFKJHVWDOWHWVHLQYRQGLYHUVHQ$NWLYLWlWHQELVKLQ]X6FKODIXQG
GHPHQWVSUHFKHQG XQWHUVFKLHGOLFKH (UKROXQJVZLUNXQJ KDEHQ 7URXJDNRV HW DO 
6

 (UKROXQJVTXDOLWlW
6RQQHQWDJXQG)ULW]KDEHQDXIJH]HLJWGDVVQHEHQGHQ(UKROXQJVDNWLYLWlWHQDXFKGLH
4XDOLWlW GHV (UKROXQJVHUOHEHQV GHQ (UKROXQJVSUR]HVV EHHLQIOXVVW :lKUHQG GLH (UKR
OXQJVDNWLYLWlWHQ LQ LKUHU :LUNXQJ MH QDFK 3HUVRQ XQWHUVFKLHGOLFK VHLQ N|QQHQ VLQG GLH
SV\FKRORJLVFKHQ *UXQGODJHQ IU (UKROXQJ XQVSH]LILVFK (UKROW VLFK HLQH 3HUVRQ EHLP
6SD]LHUHQJHKHQVRHUKROWVLFKHLQHDQGHUHEHLP/HVHQHLQHV%XFKHV'HU]XJUXQGHOLHJHQ
GH 3UR]HVV GHU (QWVSDQQXQJ LVW DEHU EHL EHLGHQ 3HUVRQHQ JOHLFK 6RQQHQWDJ XQG )ULW]
KDEHQLQGLHVHP=XVDPPHQKDQJYLHU(UOHEQLVTXDOLWlWHQYRQ(UKROXQJJHQDXHUEHWUDFKWHW
*HGDQNOLFKHV $EVFKDOWHQ YRQ GHU $UEHLW (QWVSDQQXQJ 0DVWHU\(UOHEQLVVH GK GDV
(UOHEHQ YRQ +HUDXVIRUGHUXQJ XQG GHUHQ %HZlOWLJXQJ XQG .RQWUROOH EHU 7lWLJNHLWHQ
6RQQHQWDJ XQG )ULW]  6  2EZRKO GLHVH YLHU (UOHEQLVTXDOLWlWHQ LQ SRVLWLYHP
=XVDPPHQKDQJ ]XHLQDQGHUVWHKHQ OLHJHQ LKQHQ JXW YRQHLQDQGHU DEJUHQ]EDUH .RQVWUXNWH
]XJUXQGH 6RQQHQWDJ XQG )ULW]  6 ± $XFK 6HLOHU  ZHLVW GDUDXI KLQ
GDVVEHUGDV$XVEHQHLQHU(UKROXQJVDNWLYLWlW KLQDXVGDV(UKROXQJVHUOHEHQXQGGHVVHQ


4XDOLWlWZLFKWLJVLQG6HLOHU-XOL6(W]LRQHWDOIKUWHQGHQ%HJULIIGHVJHGDQN
OLFKHQ $EVFKDOWHQV YRQ GHU $UEHLW HQJO GHWDFKPHQW HLQ (W]LRQ (GHQ XQG /DSLGRW
6'DVJHGDQNOLFKH$EVFKDOWHQKDWQDFK6HLOHUGHQVWlUNVWHQ(LQIOXVVDXIGDV
(UKROXQJVHUOHEHQ 6HLOHU -XOL   6  XQG LVW HEHQVR ZLH'LVWDQ]LHUXQJ YRQ GHU
$UEHLWJHLVWLJXQGHPRWLRQDOHHLQHHQWVFKHLGHQGH*UXQGODJHIU(UKROXQJVDNWLYLWlWHQXQG
HLQHJXWH6FKODITXDOLWlW 6HLOHUHWDO 6 6RQQHQWDJXQG%D\HU6
'LVWDQ]LHUXQJYRQGHU$UEHLWLQGHUDUEHLWVIUHLHQ=HLWI|UGHUWGDV:RKOEHILQGHQXQGYHUULQJHUW
%XUQRXW (W]LRQ (GHQ XQG /DSLGRW  6  ZHLO RKQH GLH %HODVWXQJHQ GXUFK ]%
(QWVSDQQXQJVR]LDOH$NWLYLWlWHQ.RQWUROOHRGHU0DVWHU\ LQGLH*HZLQQXQJQHXHU5HVVRXU
FHQLQYHVWLHUWZHUGHQNDQQ)ULW]XQG6RQQHQWDJ6)|UGHUOLFKZLUNHQEHLVSLHOV
ZHLVH HLQH OlQJHUH +HLPUHLVH YRQ GHU $UEHLW $EOHQNXQJ 7HFKQLNHQ ]XU $FKWVDPNHLW
(QWVSDQQXQJVEXQJHQRGHUGDV%HHQGHQHLQHU7lWLJNHLW(LQ2UWVZHFKVHOZLUNWLQVEHVRQGH
UH GHVKDOE ZHLO DOOH DUEHLWVEH]RJHQHQ 5HL]H YRUEHUJHKHQG EHVHLWLJW ZHUGHQ %ODVFKH
6*UEHOQEHUGLH$UEHLWKDWGDJHJHQQHJDWLYH(IIHNWHDXIGDV:RKOEHILQGHQ
QDFKGHU$UEHLW 'HPHURXWLHWDO6 Ä'LH IRUWZlKUHQGHJHGDQNOLFKH%HVFKlIWL
JXQJPLW3UREOHPHQ³ HQJO UXPLQDWLRQ YHUULQJHUWGHQ(UKROXQJVZHUWXQG IKUW ]XHLQHP
HUK|KWHQ5LVLNR IUSV\FKLVFKH(UNUDQNXQJHQ &URSOH\XQG0LOOZDUG3XUYLV6
5XPLQDWLRQLVWVRPLWGHPJHGDQNOLFKHQ$EVFKDOWHQYRQGHU$UEHLWHQWJHJHQJHVHW]W

3RVLWLYHV'HQNHQEHUGLH$UEHLW HQJOSRVLWLYHZRUN UHIOHFWLRQEHGHXWHWGDVEHZXVVWH
%HWUDFKWHQ YRQ $VSHNWHQ GHU $UEHLW XP VLFK GHUHQ 6LQQ XQG %HGHXWXQJ YRU $XJHQ ]X
IKUHQ'LHVXQWHUVWW]WGDV*HIKOGHU6HOEVWZLUNVDPNHLW XQG IKUW ]XU(QWZLFNOXQJQHXHU
=LHOH1HEHQGHU6WHLJHUXQJGHVJHQHUHOOHQ:RKOEHILQGHQVXQGGHU/HLVWXQJVIlKLJNHLWZLUNW
GDVSRVLWLYH'HQNHQEHUGLH$UEHLWI|UGHUOLFKIUGHQ(UKROXQJVSUR]HVVLQGHP5HVVRXUFHQ
]XUFNJHIKUWZHUGHQ(VEHHLQIOXVVWGLH6WUHVVUHDNWLRQSRVLWLYRGHUIKUW]XU1HXEHZHUWXQJ
HLQHUEHODVWHQGHQ$UEHLWVVLWXDWLRQ)ULW]XQG6RQQHQWDJ6

'LH$EZHVHQKHLWYRQ*HZRKQKHLWHQZLHEHVWLPPWH5RXWLQHQRGHUJHZRKQWH8PJHEXQJHQ
HQJOEHLQJDZD\ LVWHLQHZHLWHUH%HGLQJXQJ IU(UKROXQJ.DSODQXQG.DSODQEHVFKUHL
EHQKLHUIUGUHL$QVlW]HGLH]XVDPPHQGDV0DDQ(UKROXQJLQHLQHUEHVWLPPWHQ6LWXDWLRQ
DXVPDFKHQGLH$ENHKUYRQXQHUZQVFKWHQ6W|UXQJHQLP8PIHOGYRQGHUJHZRKQWHQ$UEHLW
VRZLH GDV $XIJHEHQ JHZRKQWHU =LHOH XQG $EVLFKWHQ .DSODQ XQG .DSODQ  6 
'LHVHU)OXFKWLQVWLQNW]HLJWVLFKZHQQ3HUVRQHQJH]LHOW(UKROXQJVUlXPHLP)UHLHQDXIVXFKHQ
+DUWLJHWDO6MHGRFKLVWGLHEORHUlXPOLFKH'LVWDQ]LHUXQJDOOHLQNHLQDXVUHL
FKHQGHV0LWWHO]XU(UKROXQJ+DUWLJ0DQJXQG(YDQV6±

(QWVSDQQXQJZlKUHQGGHU8UODXEV]HLWIKUWLQHLQHU8QWHUVXFKXQJYRQGH%ORRP]X
HLQHU 9HUEHVVHUXQJ GHV:RKOEHILQGHQV %ORRP*HXUWV XQG .RPSLHU  6 ±
(WZDVEHZXVVWJHQLHHQHQJOVDYRULQJEHVFKUHLEWGLH)lKLJNHLWVLFKEHZXVVWGHU(UKR
OXQJ KLQ]XJHEHQ %U\DQG XQG 9HURII  6  'LHV NDQQ ZlKUHQG HLQHV 8UODXEV
EHLVSLHOVZHLVH XQWHUVWW]W ZHUGHQ GXUFK GDV 6DPPHOQ YRQ (ULQQHUXQJVVWFNHQ RGHU GDV
*HVSUlFK PLW $QGHUHQ EHU SRVLWLYH (UOHEQLVVH 'LHVH 'LQJH N|QQHQ QDFK GHP 8UODXE
ZLHGHU DEJHUXIHQ ZHUGHQ XQG SRVLWLYH (PRWLRQHQ DXVO|VHQ %U\DQG XQG 9HURII 
6

.RPSHWHQ]HUOHEQLVVH HQJOPDVWHU\ EHVFKUHLEHQ GDV (UOHEHQ YRQ +HUDXVIRUGHUXQJHQ
XQG GHUHQ %HZlOWLJXQJ 6RQQHQWDJ %LQQHZLHV XQG 0RM]D  6  &DPSEHOO
&RQYHUVH XQG 5RGJHUV  6 ± )|UGHUOLFK LVW KLHUEHL GDV (PSILQGHQ YRQ 6SD
  

RGHU)ORZGXUFK.RPSHWHQ]HUIDKUXQJHQ&VLNV]HQWPLKDO\LXQG1DNDPXUD6'LH
)UHXGH DQ $NWLYLWlWHQ HQJO SOHDVXUH IURP DFWLYLWLHV ZlKUHQG GHU 8UODXEV]HLW IKUW LQ
HLQHU8QWHUVXFKXQJYRQGH%ORRP]XHLQHU9HUEHVVHUXQJGHV:RKOEHILQGHQV%ORRP
*HXUWVXQG.RPSLHU6±

.RQWUROOHEHU7lWLJNHLWHQHQJOSHUVRQDOFRQWUROEH]LHKWVLFKDXIGLH+DQGOXQJVDXWRQRPLH
HLQHU 3HUVRQ GLH PDJHEOLFK ]XP:RKOEHILQGHQ EHLWUlJW 5RWKEDXP:HLV] XQG 6Q\GHU
6'DUXQWHUIlOOWDXFKGDVV3HUVRQHQEHLVSLHOVZHLVHEHLGHU$UEHLWLKUH=HLWVHOEVW
EHVWLPPHQXQG LKUH0HWKRGHQVHOEVWZlKOHQN|QQHQ 6RQQHQWDJXQG)ULW]6
:DKUJHQRPPHQH )UHLKHLW XQG 6HOEVWEHVWLPPXQJ VRZLH VR]LDOH $VSHNWH IKUHQ XQWHU
DQGHUHP ]X GHQ SRVLWLYHQ (IIHNWHQ YRQ )UHL]HLW &ROHPDQ XQG ,VR$KROD  6 
&DOGZHOOXQG6PLWK6

,QHLQHU8PIUDJHLQ1RUGUKHLQ:HVWIDOHQILQGHQVLFKDOVVWlUNVWH+HPPQLVVHIUGDV
(UOHEHQLQGLYLGXHOOHU(UKROXQJ*HGDQNHQDQGLH$UEHLWXQGGLH3IOLFKWHUIOOXQJJHJHQEHU
GHU)DPLOLHGLHN|USHUOLFKH9HUIDVVXQJGLH%HWUHXXQJYRQ$QJHK|ULJHQGDV*HIKOVWlQGLJ
HUUHLFKEDUVHLQ]XPVVHQDQVWUHQJHQGHEHUIOVVLJH.RPPXQLNDWLRQGLHILQDQ]LHOOH6LWXD
WLRQ GLH$QJVW YRUZLUWVFKDIWOLFKHP$EVWLHJ8PZHOWHLQIOVVHZLH /lUPXQG GLH(UZDUWXQJ
VWlQGLJHU $NWLYLWlW /DQGHVLQVWLWXW IU $UEHLWVJHVWDOWXQJ GHV /DQGHV 1RUGUKHLQ:HVWIDOHQ
6

 (UKROXQJVDNWLYLWlWHQ
3HUVRQHQ ZHQGHQ VLFK GDQQ HLQHU HUKROXQJVI|UGHUOLFKHQ 7lWLJNHLW EHZXVVW ]X ZHQQ LKU
(UKROXQJVEHGDUI JUR JHQXJ LVW XQG GLH $QVWUHQJXQJHQ GLH HUIRUGHUOLFK VLQG XP GLHVH
7lWLJNHLWDXV]XIKUHQGHU:LUNXQJDQJHPHVVHQVLQG 6PROGHUVHWDO6±
:LHHLQH3HUVRQ LKUH)UHL]HLW HUOHEW XQGZHOFKHQ VSH]LILVFKHQ)UHL]HLWDNWLYLWlWHQ VLH QDFK
JHKWQLPPW(LQIOXVVDXIGDV:RKOEHILQGHQGHU3HUVRQ)ULW]XQG6RQQHQWDJ6
7lWLJNHLWHQ LQ GHU )UHL]HLW GLH ]X (UKROXQJ IKUHQ N|QQHQ ZHUGHQ(UKROXQJVDNWLYLWlWHQ
JHQDQQW %HLVSLHOH IU GHUDUWLJH $NWLYLWlWHQ VLQG VSRUWOLFKH RGHU VR]LDOH %HWlWLJXQJHQ
6HLOHU HW DO  6  6SH]LHOO DP )HLHUDEHQG VLQG 7lWLJNHLWHQ I|UGHUOLFK GLH NHLQH
ZHLWHUH %HODVWXQJ GDUVWHOOHQ QLFKW YHUSIOLFKWHQG VLQG XQG YRQ GHU 3HUVRQ VHOEVW JHZlKOW
ZHUGHQ 6RQQHQWDJ  6  6RQQHQWDJ KDW  HPSLULVFK EHOHJW GDV SK\VLVFKH
VR]LDOH XQG SDVVLYH $NWLYLWlWHQ DP )HLHUDEHQG SRVLWLY DXI GDV :RKOEHILQGHQ DP $EHQG
ZLUNHQ-HOGHQ-XOL6.OHLEHUHWDOWHLOHQ$NWLYLWlWHQLQGHU)UHL]HLWLQHUKROXQJV
I|UGHUOLFKH HQWVSDQQHQGH $NWLYLWlWHQ ]% )HUQVHKHQ XQG /HVHQ XQG VROFKH $NWLYLWlWHQ
GLH HKHU .RQ]HQWUDWLRQ EHQ|WLJHQ 6SRUW 6SLHOH .XQVW HLQ 'LH OHW]WHUHQ EULQJHQ GDEHL
6SDXQG+HUDXVIRUGHUXQJPLW VLFK .OHLEHU /DUVRQ XQG&VLNV]HQWPLKDO\L 6 
/XQGEHUJ0DUGEHUJXQG)UDQNHQKDHXVHU6±6HW]HQVLFK%HODVWXQJHQGHU
$UEHLW LQGHU)UHL]HLWIRUW LQGHPGLH3HUVRQZHLWHUKLQPLWlKQOLFKHQ6WUHVVRUHQZLH+DXVDU
EHLW VR]LDOHQ .RQIOLNWHQ RGHU EHUUDVFKHQGHQ $OOWDJVSUREOHPHQ NRQIURQWLHUW ZLUG
EHHLQIOXVVWGLHVGLH*HVXQGKHLWQHJDWLY )ULW]XQG6RQQHQWDJ6± )ULW]HW
DO  6  7XFNHU  XQWHUVXFKWH 7lWLJNHLWHQ LP $OOWDJ GHU VFKZHGLVFKHQ
%HY|ONHUXQJXQGVWHOOWHIHVWGDVVGLH$UWGHU7lWLJNHLWZHQLJHUZLFKWLJLVWDOVGLHNXPXOLHUWHQ
$QIRUGHUXQJHQ GHU YHUVFKLHGHQHQ $NWLYLWlWHQ EHU GHQ JHVDPWHQ 7DJ XQG $EHQG KLQZHJ
VRZLHREGLH7lWLJNHLWYRQGHU3HUVRQJHZROOWLVW7XFNHUHWDO6

8QWHUVFKLHGHQZHUGHQ$NWLYLWlWHQJHPlLKUHP(LQIOXVVDXISDVVLYHXQGDNWLYH(UKROXQJ
=XUSDVVLYHQ(UKROXQJZLUG]%(QWVSDQQHQJH]lKOW]XGHQDNWLYHQ(UKROXQJVWlWLJNHL


WHQ]%6SRUW1DFKGHU$UEHLWOHQNHQGLHVH7lWLJNHLWHQYRQGHUYRUKHUJHKHQGHQ%HODVWXQJ
DE XQG O|VHQ SK\VLVFKH XQG SV\FKRORJLVFKH 3UR]HVVH DXV GLH GHU (UKROXQJ GLHQHQ
6RQQHQWDJ62EDNWLYHRGHUSDVVLYH(UKROXQJVDNWLYLWlWHQHIIHNWLYHUVLQGZLUG
QRFKGLVNXWLHUW ,QVEHVRQGHUHVRJHQDQQWHZHQLJDQVWUHQJHQGH$NWLYLWlWHQ HQJO ORZHIIRUW
DFWLYLWLHVZLH)HUQVHKHQGLH]XGHQSDVVLYHQ7lWLJNHLWHQ]lKOHQVLQGWHLOZHLVHDOVJHVXQG
KHLWOLFKDEWUlJOLFKYHUUXIHQZHLOVLHPLWHLQHUJHULQJHQ$NWLYLWlWYHUEXQGHQVLQG'LHVHUDFKWHW
6RQQHQWDJDOVHPSLULVFKQLFKWEHOHJWXQGIlOVFKOLFKDEJHOHLWHWDXVGHQSRVLWLYHQ(IIHNWHQYRQ
DNWLYHQ(UKROXQJVWlWLJNHLWHQ6RQQHQWDJ6(VLVWGDYRQDXV]XJHKHQGDVVGLH
:LUNXQJ HLQHU 7lWLJNHLW YRQ GHU YRUKHUJHKHQGHQ 7lWLJNHLW DEKlQJW %ORRP HW DO 
6

6HLOHU XQWHUVXFKW  LQ HLQHU WHOHIRQLVFKHQ 8PIUDJH LQ 1RUGUKHLQ:HVWIDOHQ HPSLULVFK
ZHOFKH(UKROXQJVDNWLYLWlWHQEHVRQGHUVYHUEUHLWHWVLQG6SRUWXQG6SD]LHUHQJHKHQIKUHQ
GLH /LVWH DQ JHIROJW YRQ $NWLYLWlWHQ PLW )UHXQGHQ 3DUWQHU LQ )HUQVHKHQ GDV ,QWHUQHW
EHQXW]HQ1LFKWVWXQ$OOHLQVHLQ/HVHQ+DXVDUELHW*DUWHQDUEHLWNXOWXUHOOH$NWLYLWlWHQ$ONR
KROWULQNHQ(QWVSDQQXQJHLQHHKUHQDPWOLFKH7lWLJNHLWDXVEHQRGHU6RQVWLJHV1HEHQGHU
(UKROXQJVZLUNVDPNHLW DNWLYHU N|USHUOLFKHU %HWlWLJXQJ LVW DXFK GLH VWUHVVUHGX]LHUHQGH
:LUNXQJVR]LDOHU,QWHUDNWLRQHQZLVVHQVFKDIWOLFKEHOHJW3DVVLYH)UHL]HLWWlWLJNHLWHQKDEHQ
HLQHJURH%HGHXWXQJIUGLH(UKROXQJ0HKUDOV3UR]HQWGHU%HIUDJWHQJHEHQDQVLFK
PLWKLOIH GHU1XW]XQJ HOHNWURQLVFKHU0HGLHQ XQG GXUFK /HVHQ ]X HUKROHQ +lXILJ YHUIROJHQ
3HUVRQHQ DXFKZHQLJHU VLQQYROOH (UKROXQJVVWUDWHJLHQ ]% LQ GHU )UHL]HLW $ONRKRO WULQNHQ
RGHUPHLQHQGLH(LQQDKPHYRQ0HGLNDPHQWHQWUDJH]XLKUHU(UKROXQJEHL:LHYLHOIlOWLJGDV
5HSHUWRLUH DQ (UKROXQJVDNWLYLWlWHQ DXVIlOOW ]HLJHQ GLH $QJDEHQ ]X Ä6RQVWLJHV³ 'DUXQWHU
ZHUGHQGLHIROJHQGHQ$NWLYLWlWHQKlXILJJHQDQQW$QJHOQXQG0DOHQ%DGHQ%HWUHXXQJYRQ
+DXVWLHUHQ+DQGDUEHLWHQ%DVWHOQ6WULFNHQ0XVLNK|UHQXQGPXVL]LHUHQ+|UEFKHUK|UHQ
6DXQD .RFKHQ 6FKODIHQ .UHX]ZRUWUlWVHO O|VHQ XQG 7DQ]HQ 6HLOHU HW DO  6 
*HVFKOHFKWHUVSH]LILVFKH 8QWHUVFKLHGH EHVFKUlQNHQ VLFK ODXW GHU 8PIUDJH GDUDXI GDVV
0lQQHU KlXILJHU ]XP 9HU]HKU YRQ $ONRKRO QHLJHQ XQG )UDXHQ KlXILJHU OHVHQ 6HLOHU
-XOL6

9HUVFKLHGHQHQ7lWLJNHLWHQZXUGHLKUHHUKROXQJVI|UGHUOLFKH:LUNXQJEHVWlWLJWVR]%GHP
(UOHEHQYRQ1DWXU+DUWLJHWDO6±.DSODQ68OULFK
6  (QWVSDQQXQJ XQG 6FKODI $NHUVWHGW 1LOVVRQ XQG .HFNOXQG  6 
7\OHU XQG %XUQV  6  SK\VLVFKHQ $NWLYLWlWHQ XQG VR]LDOHU ,QWHUDNWLRQ
6RQQHQWDJ  6  6PROGHUV HW DO KDEHQ GDUEHU KLQDXV 7lWLJNHLWHQ VSH]LHOO LQ
%URXPJHEXQJHQLGHQWLIL]LHUWGLH]XU(UKROXQJEHLWUDJHQ'DUXQWHUVLQGDXFKDUEHLWVEH]R
JHQH 7lWLJNHLWHQ ]%  $XIJDEHQZHFKVHO VR]LDOH $NWLYLWlWHQ $XVWDXVFK PLW .ROOHJHQ
%HPKXQJHQVLFKYRQ6W|UXQJHQ]XHQWIHUQHQHLQH3DXVHHLQOHJHQRGHUVLFKNXU]DXVUX
KHQVLFKSK\VLVFKHQ$NWLYLWlWHQRGHU1DWXUHUIDKUXQJHQZLGPHQHWZDVSD]LHUHQJHKHQ LP
)UHLHQ6PROGHUVHWDO6±

-HOGHQ NODVVLIL]LHUW VLHEHQ 7lWLJNHLWVNDWHJRULHQ DUEHLWVEH]RJHQH 7lWLJNHLWHQ ]%
9RUEHUHLWXQJ DXI GHQ QlFKVWHQ $UEHLWVWDJ RGHU SULYDWH DGPLQLVWUDWLYH 'LQJH HUOHGLJHQ
7lWLJNHLWHQLP+DXVKDOWSXW]HQNRFKHQHLQNDXIHQIDPLOLlUH$NWLYLWlWHQ.LQGHUEHWUHXHQ
PLWHLQDQGHU ]HLW YHUEULQJHQZHQLJ DQVWUHQJHQGH 7lWLJNHLWHQ IHUQVHKHQ EDGHQ 0XVLN
K|UHQRGHU1LFKWVWXQVSRUWOLFKN|USHUOLFKH7lWLJNHLWHQ MRJJHQ5DG IDKUHQ*\PQDVWLN
PDFKHQOHLFKWHN|USHUOLFKH7lWLJNHLWHQVSD]LHUHQJHKHQ*DUWHQDUEHLWPDFKHQNHJHOQ
  

7lWLJNHLWHQPLWVR]LDOHQ.RQWDNWHQ)UHXQGHEHVXFKHQ%HVXFKEHNRPPHQPLWDQGHUHQ
3HUVRQHQ DXVJHKHQ VRQVWLJH 7lWLJNHLWHQ PDOHQ PXVL]LHUHQ PLW GHQ .LQGHUQ VSLHOHQ
-HOGHQ-XOL6±

'H %ORRP HW DO WHLOHQ 7lWLJNHLWHQ LQ YLHU .DWHJRULHQ HLQ  SK\VLVFKH  VR]LDOH XQG
 SDVVLYH $NWLYLWlWHQ VRZLH  DUEHLWVEH]RJHQH 7lWLJNHLWHQ ,P *HJHQVDW] ]X GH
%ORRPGLH LQ LKUHU6WXGLH ]X8UODXEVDNWLYLWlWHQNDXP5FNOlXIH]X DUEHLWVEH]RJHQHQ
7lWLJNHLWHQXQGGHUGDPLWYHUEUDFKWHQ=HLWZlKUHQGGHV8UODXEVHUKLHOW%ORRP*HXUWVXQG
.RPSLHU  6 ± VLQG GLHVH 7lWLJNHLWHQ LQ GHU YRUOLHJHQGHQ $XVDUEHLWXQJ LP
.RQWH[W YRQ *HVFKlIWVUHLVHQ YRQ EHVRQGHUHU %HGHXWXQJ HEHQVR ZLH GLH 7lWLJNHLWHQ
(VVHQXQG6FKODIHQLP+RWHO'LHVH7lWLJNHLWHQZHUGHQLQGLHVHU8QWHUVXFKXQJ]X
*HVFKlIWVUHLVHQGHQLP+RWHOZHLWHUJHKHQGDQDO\VLHUW

$NWLYHSK\VLVFKH$NWLYLWlWHQ
3K\VLVFKH $NWLYLWlWHQ XPIDVVHQ %HZHJXQJ VRZLH JHVWDOWHQGH XQG KHUDXVIRUGHUQGH
$NWLYLWlWHQZLH*\PQDVWLN6SRUW:DQGHUQ5DGIDKUHQ

'LHVH$NWLYLWlWHQIRUGHUQGDVHLJHQH.|QQHQ)ULW]XQG6RQQHQWDJ6ELQGHQGLH
$XIPHUNVDPNHLW XQG KDEHQ GDV 3RWHQ]LDO ]X )ORZ(UOHEHQ ]X IKUHQ lKQOLFK HLQHP
7UDQFH]XVWDQG &VLNV]HQWPLKDO\L XQG /H)HYUH  6  $XFK JHVWDOWHQGH NUHDWLYH
$NWLYLWlWHQ ZLH )RWRNXUVH ZLUNHQ QDFK GLHVHP 3ULQ]LS XQG ZHUGHQ EHLVSLHOVZHLVH ]XU
%XUQRXW3UlYHQWLRQHLQJHVHW]W.LUFKPHLU63K\VLVFKH$NWLYLWlWHQLQGHU)UHL]HLW
KUHQ ]X HLQHU 9HUULQJHUXQJ YRQ OHLFKWHQ'HSUHVVLRQHQ 3HWUX]]HOOR HW DO  6 
PHKU 7DWHQGUDQJ HLQHU 6WHLJHUXQJ GHU *HVXQGKHLW 6WDQWRQ5LFK XQG ,VR$KROD 
6  XQG GHV:RKOEHILQGHQV %\UQH XQG%\UQH  7XUQHU5HMHVNL XQG%UDZOH\
66RQQHQWDJ66RQQHQWDJXQG1DWWHU66DOPRQ
 :DQNHOXQG%HUJHU6.|USHUOLFKH$NWLYLWlWHQQHKPHQHLQHQSRVLWLYHQ
(LQIOXVVDXIGLH6WLPPXQJ%ORRP*HXUWVXQG.RPSLHU6(LQZHLWHUHU(IIHNWLVW
HLQ UHGX]LHUWHV 5LVLNR YRQ )HWWOHLELJNHLW 'LDEHWHV +HU]NUHLVODXI(UNUDQNXQJHQ XQG 6WUHVV
/DYLQ HW DO 6 (PSLULVFK EHOHJW LVW GDVV3HUVRQHQ GLH DP)HLHUDEHQG6SRUW
PDFKHQ]XU6FKODIHQV]HLWHLQEHVVHUHV:RKOEHILQGHQKDEHQ6RQQHQWDJ6'HQ
(UKROXQJVZHUW SK\VLVFKHU$NWLYLWlWHQ JOLHGHUW$OOPHU LQ.RPSHQVDWLRQ YRQ%HZHJXQJV
PDQJHO $EVFKDOWHQ GXUFK $EOHQNXQJ YRQ 6RUJHQ /|VXQJ GHU $QVSDQQXQJ QDFK
SV\FKLVFKHU%HDQVSUXFKXQJ$NWLYLHUXQJJHJHQ0GLJNHLW$OOPHU6±

(PSLULVFKH8QWHUVXFKXQJHQEHVWlWLJHQGDVVGHU]HLWOLFKH8PIDQJYRQN|USHUOLFKHQ$NWLYLWl
WHQ LP9HUJOHLFK]XSDVVLYHQ7lWLJNHLWHQZLHVFKODIHQRGHUVR]LDOHQ$NWLYLWlWHQQLHGULJ LVW
XQG GHVKDOE LP 9HUJOHLFK GHXWOLFK HIIL]LHQWHU ZLUNW 5RRN XQG =LMOVWUD  6 ±
6RQQHQWDJ XQG 1DWWHU  6  6FKRQ HLQ PLQWLJHU 6SD]LHUJDQJ UHGX]LHUW GLH
1HUYRVLWlW XQG VWHLJHUW GLH :DFKKHLW EHU PLQGHVWHQV  0LQXWHQ 7KD\HU  1DFK
$QJDEHGHU:HOWJHVXQGKHLWVRUJDQLVDWLRQ:+2HUUHLFKHQ3UR]HQWGHU:HOWEHY|ONHUXQJ
QLFKW GDV 0LQGHVWPD DQ JHVXQGKHLWOLFK HUIRUGHUOLFKHQ N|USHUOLFKHQ $NWLYLWlWHQ SUR 7DJ
/DYLQHWDO63UR]HQWGHU*HVFKlIWVUHLVHQGHQKDEHQXQWHUZHJV]XZHQLJ
=HLW IU LKU JHZRKQWHV 6SRUWSURJUDPP  3UR]HQW GHU %HIUDJWHQ EHZHJHQ VLFK DXI
*HVFKlIWVUHLVHQ ZHQLJHU DOV QRUPDO '59 'HXWVFKHU 5HLVH9HUEDQG H9  6 
3K\VLVFKH$NWLYLWlWHQZLUNHQ LQVEHVRQGHUHEHL0HQVFKHQ GLHQLFKW N|USHUOLFKDUEHLWHQ GD
DQGHUH6\VWHPHDQJHVSURFKHQZHUGHQDOVEHL GHU$UEHLW 6RQQHQWDJ6±
(LQH 8QWHUVXFKXQJ YRQ )OXJEHJOHLWHUQ PLW KRKHQ SK\VLVFKHQ %HODVWXQJHQ ZlKUHQG GHU


$UEHLW]HLJWGDVVVLFKN|USHUOLFKH$NWLYLWlWHQQDFKGHU$UEHLW LQ)RUPYRQ6SRUWRGHU*\P
QDVWLNGHXWOLFKYRQGHQN|USHUOLFKHQ$NWLYLWlWHQEHLGHU$UEHLWXQWHUVFKHLGHQVRGDVVGLHVH
]XU(UKROXQJEHLWUDJHQ6RQQHQWDJXQG1DWWHU6(LQ6SRUWSURJUDPPPLW]%
*\PQDVWLN*HZLFKWHQ6WUHWFKLQJ XQG /DXIHQ UHGX]LHUW 6WUHVV )U GHQ5HLVHQGHQ LVW HLQ
+RWHO I|UGHUOLFK GDVV GLHVH 7lWLJNHLWHQ UlXPOLFK XQWHUVWW]W 'H)UDQN .RQRSDVNH XQG
,YDQFHYLFK6

6R]LDOH$NWLYLWlWHQXQGVR]LDOH,QWHUDNWLRQ
6R]LDOH $NWLYLWlWHQ XQWHUVWW]HQ .RQWDNWH XQG ,QWHUDNWLRQHQ PLW DQGHUHQ 0HQVFKHQ ZLH
)UHXQGHXQG)DPLOLHWUHIIHQHLQ]HOQRGHULQ*UXSSHQ'LHVNDQQLP=XJHHLQHV5HVWDXUDQW
EHVXFKV VWDWWILQGHQ HLQHV 3DUW\EHVXFKV RGHU HLQHV 7HOHIRQDWV 6RQQHQWDJ XQG 1DWWHU
 6 ± XQG QDFK GHU $UEHLW IU =HUVWUHXXQJ VRUJHQ 6R]LDOH ,QWHUDNWLRQHQ
HUP|JOLFKHQVR]LDOH8QWHUVWW]XQJGLHZLHGHUXPHLQHQ5HVVRXUFHQJHZLQQGDUVWHOOWXQGGLH
ODQJIULVWLJHQ)ROJHQYRQ6WUHVVPRGHULHUW&ROHPDQXQG,VR$KROD6±$XFK
(QJDJHPHQW LQRUJDQLVLHUWHQ ,QWHUHVVHQYHUElQGHQNDQQHLQH VR]LDOH5HVVRXUFHGDUVWHOOHQ
,VR$KROD XQG3UDN 6  )ULW] XQG6RQQHQWDJ 6 1DFK:HVWPDQ
ZHUGHQEHL.RQWDNWHQ]X)UHXQGHQXQG)DPLOLHHPRWLRQDOHXQGSK\VLVFKH5HVVRXU
FHQZLHGHUDXIJHEDXW LQGHU)ROJHZLUNWGLHVJHJHQ(UPGXQJ)ULW]XQG6RQQHQWDJ
6

'LH SRVLWLYHQ (IIHNWH YRQ VR]LDOHQ $NWLYLWlWHQ IU :RKOEHILQGHQ XQG *HVXQGKHLW VLQG
QDFKJHZLHVHQ 6WDQWRQ5LFK XQG ,VR$KROD  6  )ULW] XQG 6RQQHQWDJ 
6 6RQQHQWDJ 6  6RQQHQWDJ XQG1DWWHU 6  9LVZHVYDUDQ
6DQFKH]XQG)LVKHU66R]LDOH$NWLYLWlWHQZlKUHQGGHV:RFKHQHQGHV IKUHQ
]X HLQHU 9HUEHVVHUXQJ YRQ :RKOEHILQGHQ *HVXQGKHLW XQG /HLVWXQJVIlKLJNHLW QDFK GHP
:RFKHQHQGH )ULW]XQG6RQQHQWDJ69HUEULQJWPDQ=HLWPLW DQGHUHQ3HUVR
QHQ NDQQ GLHV GHQ$QIRUGHUXQJHQ GHU$UEHLW HQWJHJHQZLUNHQ 6RQQHQWDJ 6 
hEOLFKHUZHLVH IRUGHUQ VR]LDOHQ $NWLYLWlWHQ NHLQHV GHU 6\VWHPH GLH EHL GHU $UEHLW EHODVWHW
ZHUGHQ6RQQHQWDJ6GLHVJLOWVRJDUIU3HUVRQHQGLHZlKUHQGGHU$UEHLWYLHOH
VR]LDOH.RQWDNWHKDEHQ*UDQGH\)ULW]XQG6RQQHQWDJ6

3DVVLYH$NWLYLWlWHQ
=XGHQSDVVLYHQ$NWLYLWlWHQJHK|UHQ7lWLJNHLWHQGLHHLQHQJHULQJHQ$XIZDQGHUIRUGHUQVR
GDVV HLQH 3HUVRQ IU GHUHQ $XVIKUXQJ NHLQH ZHLWHUHQ E]Z QXU ZHQLJH 5HVVRXUFHQ
LQYHVWLHUHQPXVV3V\FKLVFKHXQGSK\VLVFKH5HVVRXUFHQN|QQHQZLHGHUDXIJHEDXWZHUGHQ
%HLVSLHOH IU SDVVLYH $NWLYLWlWHQ VLQG )HUQVHKHQ .OHLEHU /DUVRQ XQG &VLNV]HQWPLKDO\L
6RGHU0XVLNK|UHQ3HOOHWLHU65RRNXQG=LMOVWUD6
$XFK HLQ 6SD]LHUJDQJ LQ GHU 1DWXU +DUWLJ HW DO  6  <RJD 6XEUDPDQ\D XQG
7HOOHV6XQG0HGLWDWLRQ*URVVPDQHWDO6'H)UDQN.RQRSDVNHXQG
,YDQFHYLFK  6  ]lKOHQ ]X GHQ ZHQLJ DQVWUHQJHQGHQ 7lWLJNHLWHQ %LQQHZLHV
6RQQHQWDJXQG0RM]D6GLHHQWVSDQQHQGZLUNHQ

3DVVLYH$NWLYLWlWHQ LQGHU)UHL]HLW N|QQHQHLQH)ROJHVHLQ YRQ6WUHVVXQG.RQWUROOYHUOXVW
EHLGHU$UEHLW .DUDVHNXQG7KHRUHOO6XQGVWHKHQPLWJHVXQGKHLWOLFKHQ%HHLQ
WUlFKWLJXQJHQ YRQ :RKOEHILQGHQ XQG *HVXQGKHLW LQ =XVDPPHQKDQJ 5RRN XQG =LMOVWUD
6+DZRUWKXQG,VR$KROD3DVVLYH$NWLYLWlWHQZLUNHQDXIXQWHUVFKLHGOL
FKH :HLVH =XP HLQHQ ZLUG GLH %HODVWXQJ GHU $UEHLW XQWHUEURFKHQ ]XP DQGHUHQ ZLUNHQ
SRVLWLYH(PRWLRQHQI|UGHUOLFK6RQQHQWDJXQG)ULW]6(LQ=XVDPPHQKDQJYRQ
  

ZHQLJ DQVWUHQJHQGHQ $NWLYLWlWHQ PLW QDFKIROJHQGHP :RKOEHILQGHQ LVW HPSLULVFK EHOHJW
6RQQHQWDJ 6 (QWVSDQQXQJJHKW HLQKHUPLW JHPLQGHUWHU SK\VLVFKHU$NWLYLWlW
GHP*HIKO YRQ5XKH XQG*HODVVHQKHLW XQG HLQHU 6HQNXQJ GHU+HU] XQG$WHPIUHTXHQ]
XQGGHUPXVNXOlUHQ$QVSDQQXQJ6PLWK

3DVVLYH7lWLJNHLWHQZHUGHQGDPLWDVVR]LLHUWZHQLJVR]LDOH$QIRUGHUXQJHQ]XKDEHQZHQLJ
N|USHUOLFKH RGHU LQWHOOHNWXHOOH $QVWUHQJXQJHQ ]X HUIRUGHUQ XQG NHLQH +HUDXVIRUGHUXQJ
GDU]XVWHOOHQ 7LQVOH\XQG(OGUHGJH6±6LHVSUHFKHQ W\SLVFKHUZHLVHNHLQH
GHU 6\VWHPH DQ GLH EHL GHU $UEHLW EHODVWHW ZHUGHQ XQG IKUHQ VRPLW ]X (UKROXQJ
6RQQHQWDJ6

$UEHLWVEH]RJHQH$NWLYLWlWHQ
+HXW]XWDJH NDQQ LQIRUPDWLRQVEDVLHUWH$UEHLW LPPHUXQGEHUDOO VWDWWILQGHQ'LH(LQKDOWXQJ
YRQ3DXVHQXQGJHVHW]OLFKHQ$UEHLWV]HLWHQREOLHJWGDEHLKlXILJSHUV|QOLFKHU9HUDQWZRUWXQJ
$FKLOOHV6'LH)OH[LELOLVLHUXQJYRQ$UEHLWV]HLWEHGHXWHWXDHLQH$XVGHKQXQJ
GHU$UEHLWV]HLWHQVRZLHIUDJPHQWLHUWH$UEHLWV]HLWHQGKGLH*HVDPWDUEHLWV]HLWHLQHV7DJHV
HUVWUHFNW LQVJHVDPW VLFK EHU HLQHQ 7DJ ZLUG DEHU XQWHUEURFKHQ YRQ 1LFKW$UEHLWV]HLWHQ
0HUOOLpXQG3DROL 6'LH(QWJUHQ]XQJYRQ$UEHLW ILQGHW LQDOOH/HEHQVEHUHLFKH
KLQHLQ VWDWW 'LH 9HUOlQJHUXQJ YRQ $UEHLWV]HLWHQ YHUNU]W GLH SRWHQ]LHOO YHUIJEDUH (UKR
OXQJV]HLW5DX6±'LH$XWRQRPLHPRELOHU$UEHLWLVWYRQ7HFKQLNDEKlQJLJ
)XQNWLRQVVW|UXQJHQ GLHVHU VFKUlQNHQ GHQ $UEHLWHQGHQ HQRUP HLQ %UDQGW  6 
%UHWVFKQHLGHU+DJHPHV0lU]63IHLIIHU6

$UEHLWVEH]RJHQH7lWLJNHLWHQLQGHU)UHL]HLWEHLQKDOWHQGHQ8PJDQJPLW(PDLOV7HOHIRQLH
UHQ .RUUHNWXUDUEHLWHQ RGHU 7HUPLQNRRUGLQDWLRQ %ORRP *HXUWV XQG .RPSLHU 
6±-HQDFKEHUXIOLFKHU7lWLJNHLWXQG6LWXDWLRQOLHJHQDQGHUH$UEHLWVDQIRUGHUXQJHQ
YRU %RGLQ 'DQLHOVVRQ XQG %RGLQ -XQL   6 ± (LQH KRKH $UEHLWVLQWHQVLWlW XQG
7HUPLQGLFKWH DXI*HVFKlIWVUHLVHQ I|UGHUW GLH %HODVWXQJ 'XFNL XQG1JX\HQ  6 
$UEHLWVVWUHVVRUHQ N|QQHQ EHU GLH YLHU 0HUNPDOH Ä=HLWGUXFN DUEHLWVRUJDQLVDWRULVFKH
3UREOHPH8QVLFKHUKHLWXQGVR]LDOH6WUHVVRUHQDP$UEHLWVSODW]³HUKREHQZHUGHQ.DKQ
XQG%\RVLHUH68QWHUGHP%HJULII=HLWGUXFNZLUGKLHUGLHTXDQWLWDWLYH$UEHLWV
EHUODVWXQJ HLQHV 7DJHV YHUVWDQGHQ $UEHLWVRUJDQLVDWRULVFKH 3UREOHPH EH]LHKHQ VLFK DXI
+DQGOXQJVXQWHUEUHFKXQJHQ XQG 5HJXODWLRQVKLQGHUQLVVH GLH GHU +DQGOXQJVWKHRULH
HQWVWDPPHQ )UHVH XQG =DSI  6 8QVLFKHUKHLW PHLQW XQVLFKHUH XQG XQNODUH
$UEHLWVDEOlXIH JHNHQQ]HLFKQHW GXUFK XQ]XUHLFKHQGHV $UEHLWVPDWHULDO +DQGOXQJVXQWHUEUH
FKXQJHQ XQG XQNODUH $QZHLVXQJHQ -HOGHQ -XOL   6  $P $UEHLWVSODW] N|QQHQ
VR]LDOH6WUHVVRUHQNOHLQHbUJHUQLVVHEHGHXWHQVRZLH6SDQQXQJHQPLW.ROOHJHQRGHU9RUJH
VHW]WHQ)UHVHXQG=DSI6=DSIXQG)UHVH6'RUPDQQXQG=DSI
6-HOGHQ-XOL6

0HQVFKHQGLHDQ$UEHLWVSOlW]HQPLWHLQHPKRKHQ$XVPDYRQ6WUHVVRUHQWlWLJVLQGKDEHQ
HLQKRFKDXVJHSUlJWHV(UKROXQJVEHGUIQLV6OXLWHUYDQGHU%HHNXQG)ULQJV'UHVHQ
6$QDORJJLOWGLHVDXFKIU3UR]HVVHDXIGHU7DJHVHEHQH$Q$UEHLWVWDJHQDQGHQHQ
0HQVFKHQPLWHLQHPKRKHQ$XVPDYRQ6WUHVVRUHQNRQIURQWLHUWVLQGLVWGDV(UKROXQJVEH
GUIQLVEHVRQGHUVVWDUN6RQQHQWDJ66RQQHQWDJXQG=LMOVWUD6
6OXLWHU YDQ GHU %HHN XQG )ULQJV'UHVHQ  6  (UKROXQJ LVW GDQQ EHVRQGHUV
ZLFKWLJ6RQQHQWDJ6±VRPLWVSLHOHQ(UKROXQJVDNWLYLWlWHQXQG(UKROXQJVHUOHEHQ
JHUDGH QDFK GHQ $UEHLWVWlWLJNHLWHQ ZlKUHQG *HVFKlIWVUHLVHQ HLQH EHVRQGHUH 5ROOH


 3UR]HQW XQWHU GHQ YRP'59 EHIUDJWHQ JHVFKlIWOLFK EHGLQJW UHLVHQGHQ*lVWHQ DUEHLWHW
DXFKDEHQGVQDFKGHQ*HVFKlIWVWHUPLQHQ'DGXUFKEOHLEWZHQLJ=HLWIUHUKROVDPH)UHL]HLW
DNWLYLWlWHQ'LHV LVWXDHLQ*UXQGZHVKDOEHV3UR]HQWGHU%HIUDJWHQVFKZHUIlOOWZlK
UHQG*HVFKlIWVUHLVHQ]XU5XKH]XNRPPHQ '59'HXWVFKHU5HLVH9HUEDQGH9 6


:LUGLQGHUDUEHLWVIUHLHQ=HLWZHLWHUJHDUEHLWHWVRYHUVFKOHFKWHUWVLFKGDV:RKOEHILQGHQXQG
GLH6WLPPXQJGHU3HUVRQ6RQQHQWDJ65DXXQG7ULHPHU6LQVR
IHUQ GLH $UEHLW HLQH 9HUSIOLFKWXQJ GDUVWHOOW XQG QLFKW LQWULQVLVFK PRWLYLHUW LVW -HOGHQ
-XOL 6'HUHUKROXQJVI|UGHUOLFKH5HVVRXUFHQZLHGHUDXIEDXXQGGDVJHGDQNOLFKH
$EVFKDOWHQ YRQ GHU $UEHLW ZHUGHQ YHUKLQGHUW 6RQQHQWDJ  6  6RQQHQWDJ XQG
%D\HU  6 ± 6RQQHQWDJ  6  6RQQHQWDJ XQG 1DWWHU 
6±(PSLULVFKEHOHJWLVWGDVV(UKROXQJYRQGHU$UEHLWHLQHQSRVLWLYHQ(LQIOXVVDXI
GDV GDUDXIIROJHQGH $UEHLWVHUOHEHQ XQG GLH $UEHLWVOHLVWXQJ QLPPW :HVWPDQ XQG (GHQ
 :HVWPDQ XQG (W]LRQ  6  )ULW] XQG 6RQQHQWDJ  6 ±
3HUVRQHQGLH LQGHU)UHL]HLWJXWYRQGHU$UEHLWDEVFKDOWHQKDEHQJHULQJHUH%XUQRXWZHUWH
DOV 3HUVRQHQ GLH GLHV QLFKW WXQ DXFK DQGHUH ,QGLNDWRUHQ ZLH 6FKODIVW|UXQJHQ VLQG EHL
GLHVHQ3HUVRQHQJHULQJHU6RQQHQWDJXQG)ULW]6

9HUSIOHJXQJ
:lKUHQGGHV$XIHQWKDOWVLP+RWHOLVWGLHGRUWLJH9HUSIOHJXQJUHOHYDQWIUGLH*HVFKlIWVUHL
VHQGHQ'DUXQWHUIDOOHQIROJHQGH9HUSIOHJXQJVDQJHERWH)UKVWFN0LWWDJHVVHQ$EHQGHV
VHQ XQG NOHLQH 6SHLVHQ ]ZLVFKHQGXUFK 0LQLEDU %DU6HUYLFHV (LQHU +RWHOJDVWEHIUDJXQJ
]XIROJHQLPPWGHUGXUFKVFKQLWWOLFKH*HVFKlIWVUHLVHQGHVHLQ)UKVWFNXQG$EHQGHVVHQ LP
+RWHOHLQ%RUNPDQQ5LHIXQG5HJOHU6

$XVJHZRJHQH JHVXQGH (UQlKUXQJ KDW I|UGHUOLFKH (IIHNWH IU GHQ 5HLVHQGHQ 'H)UDQN
.RQRSDVNHXQG,YDQFHYLFK61DFK*LEVRQNDQQ(VVHQYLHOIlOWLJH$XVZLU
NXQJHQ DXI GLH (PRWLRQHQ HLQHV 0HQVFKHQ KDEHQ XQWHU DQGHUHP GLH 0LQGHUXQJ YRQ
VFKOHFKWHU /DXQH GLH (QWVWHKXQJ YRQ JXWHU /DXQH K|KHUH :LGHUVWDQGVIlKLJNHLW JHJHQ
6WUHVVXQGGLH%HVHLWLJXQJSK\VLVFKHU6\PSWRPH'HU0HQVFKHQWZLFNHOWDEKlQJLJYRQGHU
6WLPPXQJVODJH XQG GHPJHZQVFKWHQ =XVWDQG HLJHQH6WUDWHJLHQ IU GLH6SHLVHQDXVZDKO
*LEVRQ6(LQH8QWHUVXFKXQJYRQ&URSOH\HWDO EHVFKlIWLJWVLFKGDPLW
ZLH GDV 1DFKGHQNHQ EHU GLH $UEHLW XQG GDV (VVYHUKDOWHQ LQ =XVDPPHQKDQJ VWHKHQ
&URSOH\ HW DO  6  'HPQDFK HVVHQ 3HUVRQHQ GLH DIIHNWLY EHU GLH $UEHLW
QDFKGHQNHQ LP 9HUJOHLFK PHKU XQJHVXQGH 1DKUXQJ 3HUVRQHQ GLH VLFK ZlKUHQG GHV
(VVHQVJHGDQNOLFKYRQGHU$UEHLWGLVWDQ]LHUHQHVVHQKLQJHJHQPHKUJHNRFKWH6SHLVHQXQG
ZHQLJHU LQGXVWULHOO YHUDUEHLWHWH /HEHQVPLWWHO XQG )HUWLJJHULFKWH &URSOH\ HW DO YHUPXWHQ
GDVVEHLP.RFKHQGLH*HGDQNHQYRQGHU$UEHLWDEVFKZHLIHQXQGGDGXUFKGLH'LVWDQ]LHUXQJ
EHJQVWLJW ZLUG &URSOH\ HW DO  6 ± =HOOQHU HW DO  NRPPHQ ]X GHP
(UJHEQLV GDVV6WUHVV ]X HUK|KWHU1DKUXQJVDXIQDKPH IKUW =HOOQHU HW DO  6 
2OLYHU XQG :DUGOH EHVWlWLJHQ GLHVH 6WXGLH PLW HLQHP YHUJOHLFKEDUHQ (UJHEQLV IU MXQJH
(UZDFKVHQH6LH IRUPXOLHUHQGLHhEHUOHJXQJGDVVXQWHU=HLWGUXFNGLHVFKQHOOH9HUIJEDU
NHLW XQG =ZHFNPlLJNHLW GHV (VVHQV JHJHQEHU GHP 1lKUZHUW DQ %HGHXWXQJ JHZLQQHQ
2OLYHU XQG:DUGOH  6  $XFK LQ HLQHUZHLWHUHQ6WXGLH YRQ2OLYHU HW DO 
ZlKOHQ JHVWUHVVWH 7HVWSHUVRQHQ ZHQLJHU JHVXQGH 1DKUXQJ XQG EHVWlWLJHQ GDVV 6WUHVV
XQWHU DQGHUHP GXUFK GLH :DKO YRQ XQJHVXQGHP (VVHQ GHU *HVXQGKHLW VFKDGHQ NDQQ
2OLYHU:DUGOHXQG*LEVRQ6
  

1DFKWVFKODI
6FKODI LVW GLH EHGHXWHQGVWH 4XHOOH IU GLH (UKROXQJ GHV 0HQVFKHQ 6HLOHU HW DO 
67XFNHUHWDO6:LUGGLH1DFKWUXKHZlKUHQGGHV+RWHODXIHQWKDOWV]%
GXUFK /lUP JHVW|UW ZLUG GLHV ]X HLQHP %HODVWXQJVIDNWRU 'H)UDQN .RQRSDVNH XQG
,YDQFHYLFK  6  )RUVFKXQJVDUEHLWHQ KDEHQ JH]HLJW GDVV 6FKODITXDOLWlW HLQ
0HUNPDO IU HUIROJUHLFKH (UKROXQJVSUR]HVVH GDUVWHOOW 6RQQHQWDJ %LQQHZLHV XQG 0RM]D
 6  6FKODITXDOLWlW XQG 6FKODIGDXHU 4XDQWLWlW VWHOOHQ ]ZHL XQWHUVFKLHGOLFKH
.RQVWUXNWHGDU3LOFKHU*LQWHUXQG6DGRZVN\6%ORRP*HXUWVXQG.RPSLHU
6±

*XWH 6FKODITXDOLWlW EHLQKDOWHW IROJHQGH $VSHNWH $XVUHLFKHQG 6FKODI IUKHV $XIZDFKHQ
6FKQHOOLJNHLWGHV(LQVFKODIHQVNHLQH8QUXKHLP%HWWSDXVHQORVHV'XUFKVFKODIHQHLQIDFKHV
$XIZDFKHQ Y|OOLJH (UKROXQJ 7XFNHU HW DO  6  'D]X JHK|UHQ ]% LPPHU GLH
JOHLFKHQ=HLWHQXP]X%HWW]XJHKHQ9HU]LFKWDXI$ONRKROXQGNRIIHLQKDOWLJH*HWUlQNHYRU
GHP 6FKODIHQJHKHQ 0DVWLQ %U\VRQ XQG &RUZ\Q  6 ± 6RQQHQWDJ
%LQQHZLHV XQG0RM]D  6 ±'LH VXEMHNWLY HPSIXQGHQH0GLJNHLW QDFK GHP
$XIVWHKHQ LVW HLQ ,QGLNDWRU IU GLH ]XYRU HUIDKUHQH 6FKODITXDOLWlW $NHUVWHGW 1LOVVRQ XQG
.HFNOXQG6±'HU$EVWDQG]ZLVFKHQGHQ$UEHLWVEHODVWXQJHQGHV7DJHVXQG
GHUQlFKWOLFKHU5HJHQHUDWLRQV]HLWEHVWLPPWZLHYLHO=HLW IUGLHJHGDQNOLFKH'LVWDQ]LHUXQJ
YRQGHU$UEHLWEOHLEW*HJHEHQHQIDOOVZLUGGLH%HODVWXQJJOHLFKVDPPLW LQV%HWWJHQRPPHQ
XQG GLH6FKODITXDOLWlW YHUVFKOHFKWHUW VRZLH OlQJHUH(LQVFKODI]HLWHQ KlXILJHUHV QlFKWOLFKHV
$XIZDFKHQ XQG QlFKWOLFKHV*UEHOQ YHUXUVDFKW cNHUVWHGW .HFNOXQG XQG$[HOVVRQ 
6  .LYLVW|HW DO  &URSOH\'LMN XQG6WDQOH\ 6 ± 5DX 
6±

(VVHQWLHOO IU GLH5HJHQHUDWLRQ LP6FKODI VLQG GLH 6FKODIEHGLQJXQJHQ GLH XQWHU DQGHUHP
GXUFKGLH0DWUDW]HQTXDOLWlWEHVWLPPWZHUGHQ )OHLVFKHU6'DUEHUKLQDXV LVW
GLHVXEMHNWLYH6FKODITXDOLWlWYRQJHVFKlIWVUHLVHQGHQ+RWHOJlVWHQGHXWOLFKVFKOHFKWHUDOVGLH
GHU *lVWH PLW SULYDW EHGLQJWHQ hEHUQDFKWXQJHQ XQDEKlQJLJ YRQ GHU 0DWUDW]HQTXDOLWlW
)OHLVFKHU  6 ± ,QVEHVRQGHUH 6FKODIHQW]XJ EHHLQIOXVVW GDV :RKOEHILQGHQ
1LOVVRQHWDO6:KHDWRQ8Q]XUHLFKHQGHU6FKODINDQQ(UKROXQJVHIIHN
WHQ GLH YRUKHU GXUFK )UHL]HLWDNWLYLWlWHQ JHZRQQHQ ZXUGHQ ZLHGHU HQWJHJHQZLUNHQ *XWHU
6FKODIGDJHJHQZLUNWHUKROXQJVI|UGHUOLFK6RQQHQWDJ6XQGSRVLWLYDXI1LHGHU
JHVFKODJHQKHLW $QJVW RGHU 8QIDOOULVLNHQ 6HOEVWZHUWJHIKO VR]LDOHQ 8PJDQJ 3HUV|QOLFK
NHLWVHQWZLFNOXQJXQG$UEHLWV]XIULHGHQKHLW+DPLOWRQHWDO6/pJHUHWDO
6  (LQH 6WXGLH YRQ *URHJHU HW DO  ]HLJW GDVV $UEHLWQHKPHU DQ DUEHLWVIUHLHQ
7DJHQJHQHUHOOPHKUVFKODIHQDOVDQ$UEHLWVWDJHQ]XPLQGHVWWHLOZHLVHDXIJUXQGGHUDUEHLWV
EHGLQJWHQSV\FKLVFKHQ%HODVWXQJ*URHJHU=LMOVWUDXQG'LMN6'H%ORRPVLHKW
HLQHQ *HVWDOWXQJVDQVDW] ]XU 6WHLJHUXQJ GHU (UKROXQJ GDULQ GLH 'DXHU GHV 1DFKVFKODIHV
XQG GHQ6FKODINRPIRUW EHU GLH8PJHEXQJVJHVWDOWXQJ ]X YHUEHVVHUQ %ORRP*HXUWV XQG
.RPSLHU66FKODIGDXHUXQG6FKODITXDOLWlWZLUNHQVLFKQDFKHLQHU8QWHUVXFKXQJ
YRQGH%ORRPZlKUHQGXQGQDFKGHP8UODXESRVLWLYDXI*HVXQGKHLWXQG:RKOEHILQGHQDXV
%ORRP*HXUWVXQG.RPSLHU6±9LHO6FKODIXQG(UKROXQJV]HLWDP:RFKHQ
HQGH I|UGHUQ GLH 5FNJHZLQQXQJ YRQ5HVVRXUFHQ XQGZLUNHQ SRVLWLY DXI*HVXQGKHLW XQG
/HLVWXQJVIlKLJNHLW)ULW]XQG6RQQHQWDJ6





 7lWLJNHLWHQYRQ*HVFKlIWVUHLVHQGHQLP+RWHO
*HVFKlIWVUHLVHQGHJHKHQ LP+RWHO XQWHUVFKLHGOLFKHQ7lWLJNHLWHQQDFK7HLOZHLVH VLQGGLHV
W\SLVFKH )UHL]HLWDNWLYLWlWHQ WHLOZHLVH ZLUG LP +RWHO ZlKUHQG GHV $XIHQWKDOWV JHDUEHLWHW
%RUNPDQQ 5LHI XQG 5HJOHU  6 ± 'LH IROJHQGHQ $XVIKUXQJHQ VHW]HQ DQ
.DSLWHODQ

$EELOGXQJ  ]HLJW GLH HPSLULVFKHQ (UJHEQLVVH HLQHU +RWHOJDVWEHIUDJXQJ ]XU 'DXHU GHU
DXVJHIKUWHQ 7lWLJNHLWHQ *HVFKlIWVUHLVHQGHU HQWODQJ GHU &XVWRPHU -RXUQH\ ZlKUHQG GHV
+RWHODXIHQWKDOWVDQHLQHPW\SLVFKHQ5HLVHWDJ'DQDFKKDOWHQVLFKJHVFKlIWOLFK5HLVHQGH
GXUFKVFKQLWWOLFK6WXQGHQHLQHV7DJHV LP+RWHODXI6LHYHUEULQJHQGRUWGXUFKVFKQLWWOLFK
HLQH6WXQGHDP7DJPLWDUEHLWVEH]RJHQHQ7lWLJNHLWHQ LP+RWHO]LPPHU(EHQVR MHHLQH
6WXQGHLKUHU=HLWQXW]HQVLHLP+RWHOIU$EHQGHVVHQ.|USHUSIOHJH$XVUXKHQXQG(QWVSDQ
QHQXQG)HUQVHKHQ-HHLQHKDOEH6WXQGHZLUGIU)UKVWFN/HVHQXQG.OHLGXQJXP]LHKHQ
XQGDQ]LHKHQYHUZHQGHW6RQVWLJH7lWLJNHLWHQZLH6FKODIHQRGHU7lWLJNHLWHQDXHUKDOEGHV
+RWHOVQHKPHQ6WXQGHQGHV7DJHVHLQ.HLQH=HLWYHUEULQJHQ*HVFKlIWVUHLVHQGHW\SL
VFKHUZHLVHPLW0LWWDJHVVHQ=ZLVFKHQPDKO]HLWHQXQG6QDFNV$UEHLWDXHUKDOEGHV+RWHO
]LPPHUV ]% LQ GHU /REE\ 6DXQD XQG6RODULXP 6FKZLPPHQ0DVVDJH 6SRUW )LWQHVV
XQG*\PQDVWLN(LQNDXIHQ0XVLNK|UHQ&RPSXWHUVSLHOHQXQG,QWHUQHW%RUNPDQQ5LHIXQG
5HJOHU6±

'LH GXUFKVFKQLWWOLFK HLQVWQGLJH$UEHLW LP +RWHO XQWHUWHLOW VLFK LQ 5RXWLQHWlWLJNHLWHQ ]%
(PDLOV VFKUHLEHQ RGHU WHOHIRQLHUHQ EHYRU]XJW LQ +RWHO]LPPHU RGHU /REE\  3UR]HQW
KRFKNRQ]HQWULHUWH$UEHLW EHYRU]XJW LQ+RWHO]LPPHU RGHU%HVSUHFKXQJVUDXP 3UR]HQW
GLUHNWH SHUV|QOLFKH *HVSUlFKH EHYRU]XJW LQ %DU 5HVWDXUDQW RGHU /REE\  3UR]HQW
$UEHLWVVLWXDWLRQ PLW PHKUHUHQ 3HUVRQHQ EHYRU]XJW LQ %HVSUHFKXQJVUDXP RGHU /REE\
3UR]HQW XQG9LGHRNRQIHUHQ]HQ EHYRU]XJW LQ+RWHO]LPPHURGHU HLQHP%HVSUHFKXQJV
UDXP 3UR]HQW %RUNPDQQ 5LHI XQG 5HJOHU  6  'HU LP +RWHO DUEHLWHQGH
*DVWW\S GDJHJHQ YHUEULQJW IDVW GRSSHOW VR YLHO =HLW LP +RWHO ZLH GHU GXUFKVFKQLWWOLFKH
*HVFKlIWVUHLVHQGH,P9HUJOHLFKXQWHUVFKHLGHWHUVLFKGDGXUFKGDVVHUELV]XFD6WXQGHQ
PLW $EHQGHVVHQ YHUEULQJW ELV ]X FD  6WXQGHQ LP +RWHO]LPPHU DUEHLWHW XQG ZHLWHUH
0LQXWHQXPDXHUKDOEGHV+RWHO]LPPHUV]%LQGHU/REE\]XDUEHLWHQ%RUNPDQQ5LHI
XQG5HJOHU6±

,P9HUJOHLFKEHUDOOH*DVWW\SHQ ODVVHQVLFKGHXWOLFKH8QWHUVFKLHGHQDFKZHLVHQZDVGLH
$XIHQWKDOWV]HLWLP+RWHODQHLQHPGXUFKVFKQLWWOLFKHQ5HLVHWDJGLH$UWXQG'DXHUGHU7lWLJ
NHLWHQ LQVJHVDPW VRZLHGLH$QIRUGHUXQJHQDQ6HUYLFHXQG$XVVWDWWXQJEHWULIIW %RUNPDQQ
5LHIXQG5HJOHU6±

.|QQHQ (UKROXQJVURXWLQHQ GHV $OOWDJV ZlKUHQG HLQHU 5HLVH QLFKW IRUWJHVHW]W ZHUGHQ VR
VWHOOW GLHV HLQH %HODVWXQJ GDU LQVEHVRQGHUH JHVXQGKHLWVEH]RJHQH 7lWLJNHLWHQ ZLH 6FKODI
6SRUW RGHU JHVXQGH (UQlKUXQJ 'H)UDQN .RQRSDVNH XQG ,YDQFHYLFK  6 ±
'LHVH$XVVDJHXQWHUVWW]WDXFKGLH$XVVDJHYRQ*HVFKlIWVUHLVHQGHQ]XZLFKWLJHQ+RWH
OHUOHEQLVVHQ YJO$EE'DQDFKVLQGGHQJHVFKlIWVUHLVHQGHQ*lVWHQ LPGHXWVFKVSUD
FKLJHQ5DXPGLH4XDOLWlWGHU9HUSIOHJXQJEHVRQGHUVZLFKWLJ IHUQHUGLH(QWVSDQQXQJXQG
(UKROXQJLP+RWHOHLQEHVRQGHUHV$PELHQWHHLQHRSWLPDOH$UEHLWVXPJHEXQJXPJHVFKlIWOL
FKHQ7lWLJNHLWHQQDFK]XJHKHQGDV$QJHERWLQGHU8PJHEXQJGHV+RWHOVVRZLHGDV$QJH
ERWDQ6SRUWP|JOLFKNHLWHQLP+RWHO'DUDXIIROJHQGHU*HVSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQ
GDVNXOWXUHOOH$QJHERWLP+RWHOXQGGDV.HQQHQOHUQHQDQGHUHU5HLVHQGHULP+RWHO
  


$EELOGXQJ7lWLJNHLWHQYRQ*HVFKlIWVUHLVHQGHQXQGGHUHQ'DXHUSUR$XIHQWKDOWVWDJLP+RWHO
%RUNPDQQ5LHIXQG5HJOHU6
$EELOGXQJ:LFKWLJH+RWHOHUOHEQLVVHIU*HVFKlIWVUHLVHQGH%RUNPDQQ5LHIXQG,EHU
6



=XVDPPHQIDVVHQG ]HLJW VLFK GDVVXQWHUVFKLHGOLFKH7lWLJNHLWHQ LP+RWHO HLQHEHVRQGHUH
5HOHYDQ]KDEHQXQGLQLKUHP:LUNSRWHQ]LDO]XGLIIHUHQ]LHUHQVLQG$XHUGHPVLQGEHVWLPP
WH5DKPHQEHGLQJXQJHQZLHGLH(LJQXQJGHU8PJHEXQJ+DQGOXQJVVSLHOUDXPRGHU3HUVR
QHQPHUNPDOHDXVVFKODJJHEHQGIUGLH7lWLJNHLWVDXVIKUXQJ:lKUHQG]%GHU1DFKWVFKODI
EHL MHGHP 5HLVHQGHQ HLQHQ KRKHQ $QWHLO DP +RWHODXIHQWKDOW HLQQLPPW ZLUG SK\VLVFKHQ
$NWLYLWlWHQ QXU VHOWHQ QDFKJHJDQJHQ $UEHLWHQ RGHU 9HUSIOHJXQJ KlQJHQ DE YRQ GHQ
5DKPHQEHGLQJXQJHQGHUVSH]LILVFKHQ5HLVH6R]LDOHXQGSDVVLYH7lWLJNHLWHQVLQGXDYRQ
GHQ(LJHQVFKDIWHQXQG*HZRKQKHLWHQGHU3HUVRQJHSUlJW'DV+RWHOVHOEVWQLPPW(LQIOXVV
DXIGLH$XVEXQJYRQ7lWLJNHLWHQ'DKHULVWGDV+RWHODQJHERWEHLGHU5HLVHRUJDQLVDWLRQXQG
+RWHODXVZDKO ]X SUIHQ +LHUDXV HUJLEW VLFK HLQ $QVDW]SXQNW EHU HLQH EHVVHUH 3ODQXQJ
2UJDQLVDWLRQXQG*HVWDOWXQJHLQHV+RWHODXIHQWKDOWVSRVLWLYDXIGLH%HODVWXQJVPLQGHUXQJXQG
(UKROXQJZlKUHQGGHV+RWHODXIHQWKDOWV(LQIOXVV]XQHKPHQ

 (LQIOVVHGHU8PZHOWXQG0HQVFK8PZHOW,QWHUDNWLRQ
'D 0HQVFKHQ QDFK 6FKlW]XQJHQ ]ZLVFKHQ  3UR]HQW /DYLQ HW DO  6  XQG
 3UR]HQW LKUHU /HEHQV]HLW LQ ,QQHQUlXPHQ YHUEULQJHQ HUVFKHLQW GLH $QQDKPH ORJLVFK
GDVVGHUHQ*HVWDOWXQJHLQHQ(LQIOXVVDXIGLH*HVXQGKHLWQLPPW )URQWF]DNXQG:DUJRFNL
2NWREHU6

 %HJULIIOLFKH(LQJUHQ]XQJYRQ8PJHEXQJXQG8PZHOW
'HU LQ GHQ $UEHLWVZLVVHQVFKDIWHQ GHILQLHUWH %HJULII GHV $UEHLWVV\VWHPV ZLUG GXUFK GLH
(OHPHQWH $UEHLWVDXIJDEH $UEHLWVDEODXI (LQJDEH $XVJDEH 0HQVFK $UEHLWVPLWWHO XQG
8PJHEXQJVHLQIOVVHEHVFKULHEHQ-RLNR6FKPDXGHUXQG:ROII6'LH',11RUP
(1,62GHILQLHUWHVDOVÄ6\VWHPZHOFKHVGDV=XVDPPHQZLUNHQHLQHVHLQ]HOQHQ
RGHUPHKUHUHU$UEHLWHQGHU %HQXW]HUPLW GHQ$UEHLWVPLWWHOQ XPIDVVW XPGLH )XQNWLRQ GHV
6\VWHPV LQQHUKDOE GHV $UEHLWVUDXPHV XQG GHU $UEHLWVXPJHEXQJ XQWHU GHQ GXUFK GLH
$UEHLWVDXIJDEHQ YRUJHJHEHQHQ %HGLQJXQJHQ ]X HUIOOHQ³ 'HXWVFKHV ,QVWLWXW IU
1RUPLHUXQJHQH9

8PJHEXQJ XQG 8PZHOW OLHJHQ LQ LKUHU %HGHXWXQJ QDK EHLHLQDQGHU 8PJHEXQJ LVW GLH
Ä*HVDPWKHLW GHVVHQ ZDV MHPDQGHQ HWZDV XPJLEW EHVRQGHUV /DQGVFKDIWHQ %DXZHUNH
6WUDHQXVZLP8PNUHLVXPHLQHQ2UWHLQ+DXVRb³VRZLHHLQÄ.UHLVYRQ0HQVFKHQHLQ
%HUHLFK0LOLHXLQGHPMHPDQGOHEW³%LEOLRJUDSKLVFKHV,QVWLWXW*PE+H'LH8PZHOW
LVW GLH ÄDXI HLQ /HEHZHVHQ HLQZLUNHQGH VHLQH /HEHQVEHGLQJXQJHQ EHHLQIOXVVHQGH8PJH
EXQJ³VRZLHÄ0HQVFKHQLQMHPDQGHV8PJHEXQJPLWGHQHQMHPDQG.RQWDNWKDWRGHULQHLQHU
:HFKVHOEH]LHKXQJVWHKW³%LEOLRJUDSKLVFKHV,QVWLWXW*PE+I,QGHU8PZHOWSV\FKROR
JLHZLUG8PZHOWJHPHLQKLQZLHIROJWGHILQLHUW³'LH*HVDPWKHLWDOOHU3UR]HVVHXQG5lXPHLQ
GHQHQVLFKGLH:HFKVHOZLUNXQJHQDOVRGDVJHJHQVHLWLJHDXIHLQDQGHU(LQZLUNHQ]ZLVFKHQ
1DWXUXQG=LYLOLVDWLRQDEVSLHOHQ´+HOOEUFNXQG.DOV6'LHSK\VLVFKH8PZHOW
HQWVSULFKWQDFK%LWQHUGHUYRQ0HQVFKHQKDQGJHEDXWHQ8PZHOWXQGVWHOOWGDV*HJHQVWFN
]XUQDWUOLFKHQ8PZHOW XQGGHUVR]LDOHQ8PZHOW GDU %LWQHU6=XU VR]LDOHQ
8PZHOW]lKOHQ*UXSSHQ]XJHK|ULJNHLW1DFKEDUVFKDIW$UEHLWVSODW]RUJDQLVDWLRQXQG*UXQGV
lW]H DXIJUXQGGHUHU GHU0HQVFK VHLQ/HEHQ OHQNW'LHSK\VLVFKHXQGGLH VR]LDOH8PZHOW
VLQG LQ GHU 5HDOLWlW HQJ PLWHLQDQGHU YHUIORFKWHQ XQG YRQHLQDQGHU DEKlQJLJ ,* 0HWDOO
E$OOHGLHVH$VSHNWHQHKPHQ(LQIOXVVDXIGLH*HVXQGKHLW,*0HWDOOE

  

 (LQIOVVHXQG:LUNXQJHQGHU8PZHOW
(EHQVRZLHGLH*HVFKlIWVUHLVHQHEHQQHJDWLYHQ%HDQVSUXFKXQJVIROJHQZLH6WUHVVDXFK]X
.RPSHWHQ]JHZLQQ IKUHQ NDQQ EHLQKDOWHW GLH 8PZHOW VRZRKO EHHLQWUlFKWLJHQGH DOV DXFK
I|UGHUQGH $VSHNWH IU GLH NXU]IULVWLJH SV\FKLVFKH %HDQVSUXFKXQJ :HOFKH (LQIOVVH GLHV
VLQGXQGZLHGLHVHGLUHNWXQGLQGLUHNWZLUNHQZLUGLP)ROJHQGHQEHKDQGHOW

'LH8PZHOWZLUNWDXIGLHDXIWUHWHQGHQ*HGDQNHQ(PRWLRQHQXQGSK\VLRORJLVFKHQ5HDNWLR
QHQ'LHV LVWHQWVFKHLGHQGGDIUZLHGLH ,QWHUDNWLRQPLWGHU8PZHOWZDKUJHQRPPHQZLUG
1LFKW QXU=XIULHGHQKHLW VRQGHUQDXFK%HJHLVWHUXQJ NDQQGXUFKGLH*HVWDOWXQJGHU8P
ZHOW GHV 6HWWLQJV KHUYRUJHUXIHQ ZHUGHQ ZDV XD LP )UHL]HLWEHUHLFK HUIRUVFKW ZXUGH
:DNHILHOGXQG%ORGJHWW6(LQ0RGHOOYRQ%LWQHUIDVVWGLHEHLGHU*HVWDOWXQJ]X
EHDFKWHQGHQ9DULDEOHQ XD7HPSHUDWXU/XIWTXDOLWlW/lUP*HUFKH0|EOLHUXQJ]XVDP
PHQ 6LH EHPHUNW GDVV NDXP )RUVFKXQJHQ LQ GLHVHP%HUHLFK YRUOLHJHQ MHGRFK /LWHUDWXU
DXV DQGHUHQ'RPlQHQ GLH DXI GLH:HFKVHOZLUNXQJ YRQ 6HUYLFHHUIDKUXQJ XQGPDWHULHOOHU
8PZHOW LQ NQIWLJHQ 8QWHUVXFKXQJHQ DQJHZDQGW ZHUGHQ N|QQHQ 'LH $QZHQGXQJ GHU
(UNHQQWQLVVHLP%HUHLFKGHU.XQGHQ]XIULHGHQKHLWEH]LHKWVLFKYRUUDQJLJDXISRVLWLYH(IIHNWH
DOOHUGLQJVN|QQHQXQ]XIULHGHQH.XQGHQGLH'LHQVWOHLVWXQJRGHUGLH8PJHEXQJGXUFKDXVDOV
%HODVWXQJHPSILQGHQ%LWQHU6±

1DFK/DQJHW DO LVW GLH%H]LHKXQJ ]ZLVFKHQ0HQVFKXQGJHEDXWHU8PZHOW GXUFKGUHL
(EHQHQJHNHQQ]HLFKQHW$NWLYDWLRQ ,QWHUDNWLRQVRZLH LQGLYLGXHOOHXQGVR]LDOH(QWZLFN
OXQJ'HU0HQVFKNDQQGDUDXIDOV*HVWDOWHUXQGDOV1XW]HUGHUJHEDXWHQ8PZHOW(LQIOXVV
QHKPHQ /DQJ%KOPDQQXQG2EHUOL 6 ±1DFK5LFKWHU ZLUG GXUFK
(LQIOVVHGHU8PZHOWXQEHZXVVWGDVDNWXHOOH%HILQGHQ]ZLVFKHQ$QUHJXQJXQG%HUXKLJXQJ
EHVWLPPW 5LFKWHU  6  6WXGLHQ EHOHJHQ GDVV GLH 8PZHOW HLQHQ (LQIOXVV DXI GDV
(UKROXQJVEHGUIQLVXQGGLHSV\FKLVFKH(UVFK|SIXQJKDWGH.RUW0HLMQGHUV6SRQVHOHHXQG
,-VVHOVWHLMQ 'LMNVWUD3LHWHUVHXQG3UX\Q (YDQVXQG6WHFNHU 0LOOV
7RPNLQV XQG 6FKODQJHQ  3DUVRQV HW DO  8OULFK  +DUWLJ 0DQJ XQG
(YDQV  +DUWLJ HW DO  %HLVSLHOVZHLVH IKUHQ 1DWXUELOGHU ]X HLQHU VWlUNHUHQ
(UKROXQJYRQSV\FKLVFKHU(UVFK|SIXQJXQG6WUHVVDOV%LOGHUYRQJHEDXWHU8PZHOW+DUWLJHW
DO6

'LUHNWHXQGLQGLUHNWH(IIHNWHGHU8PZHOW
0HQVFKHQGLH LQGHU1lKHGHU1DWXU OHEHQ]HLJHQPHKUSK\VLVFKH$NWLYLWlW :HOOV
6:K\WH]HLJWHGDVVHWZDNOHLQH'HVLJQlQGHUXQJHQ LP|IIHQWOLFKHQ5DXPEHL
VSLHOVZHLVH PLW 3IODQ]HQ GLH 1XW]XQJ GHV |IIHQWOLFKHQ 5DXPV YHUVWlUNWHQ :K\WH 
 9RUDXVVHW]XQJGDIU LVWGLH.RPSDWLELOLWlWPLWGHU8PZHOW'LHVHHUJLEWVLFK
DXV GHQ%HGUIQLVVHQ XQG =LHOHQ GHU 3HUVRQ GHQ $QIRUGHUXQJHQ DXV GHU 8PZHOW DQ GLH
3HUVRQ XQG GHQ &KDUDNWHULVWLND GHU 8PZHOW GLH ,QIRUPDWLRQHQ DQ GLH 3HUVRQ OLHIHUQ XQG
GDPLW GLH $NWLYLWlWHQ HLQHU 3HUVRQ XQWHUVWW]HQ N|QQHQ .DSODQ  6 ±'DV
9HUKDOWHQHLQHU3HUVRQHUJLEWVLFKGDPLWDOV:HFKVHOZLUNXQJ]ZLVFKHQGHQ$EVLFKWHQ
GHU3HUVRQXQGGHQ0|JOLFKNHLWHQGHU8PZHOW+DUWLJHWDO6±

.DSODQ EH]HLFKQHW 8PZHOWHQ DOV UHVWRUDWLY LQ GHQHQ 0HQVFKHQ LKUH 5HVVRXUFHQ ]XU
$EZHKUYRQ6W|UXQJHQXQG=ZlQJHQHUKROHQN|QQHQ(LQHVROFKH8PZHOWPXVVHLQHKRKH
.RPSDWLELOLWlW ]XP0HQVFKHQ DXIZHLVHQ XP5XKH XQG (UKROXQJ ]X HUP|JOLFKHQ (V JLEW
YHUVFKLHGHQH$UWHQYRQUHVWRUDWLYHQ8PZHOWHQ.DSODQ65HVWRUDWLYH8PZHO
WHQ KHOIHQ HUVFK|SIWH SV\FKRORJLVFKH 5HVVRXUFHQ ]X HUQHXHUQ 'D]X ZXUGHQ HPSLULVFKH


6WXGLHQGXUFKJHIKUWXQGGLH3HUFHLYHG5HVWRUDWLYHQHVV6FDOH356DOV0HVVLQVWUXPHQW
HQWZLFNHOW +DUWLJ HW DO 6 ±+DUWLJ XQWHUVXFKWH GHQ(IIHNW YRQ QDWUOLFKHQ
8PZHOWHQDXIGLH(UKROXQJHQJOUHVWRUDWLRQXQGNRPPHQ]XGHP(UJHEQLVGDVVGLHVH
HUKROXQJVI|UGHUOLFKZLUNHQ+DUWLJHWDO6.DSODQXQG.DSODQJHOWHQDOV3LRQLH
UHDXIGLHVHP*HELHW6LH]HLJWHQ3UREDQGHQ%LOGHUPLWYHUVFKLHGHQHQ8PZHOWHQXQGHUKR
EHQGHUHQ3UlIHUHQ]HQ.DSODQXQG.DSODQ6±.RQVLVWHQWEHYRU]XJWHQGLHVH
%LOGHUPLWNODUHQ/LQLHQXQGVDQIWHQEDODQFLHUWHQ/DQGVFKDIWHQ .DSODQXQG.DSODQ
6±(YDQVQHQQWDOV%HLVSLHO IU UHVWRUDWLYHDUFKLWHNWRQLVFKH(OHPHQWH$XVEOLFNH LQ
GLH1DWXU%OLFNHDXI/DQGVFKDIWVELOGHU=LPPHUSIODQ]HQ.DPLQIHXHU6SULQJEUXQQHQ7LHUH
]%LQ$TXDULHQRGHU9RJHOKlXVHUQXQGDOOJHPHLQIULHGOLFKH6]HQHQ(YDQV6

'LHVH(UJHEQLVVH XQWHUPDXHUQ GLH$QQDKPH YRQ(YDQV HW DO GDVV'HVLJQHOHPHQWH DOV
5HVVRXUFHEH]HLFKQHWZHUGHQN|QQHQ(YDQVXQG0F&R\6±XQG]XU(UKR
OXQJEHLWUDJHQ LQGHPVLHGLH6WLPPXQJYHUEHVVHUQXQG5XKHXQG5HIOH[LRQHUP|JOLFKHQ
+DUWLJ ZHLVW GDUDXI KLQ GDVV GLH8PZHOW QLFKW QXU UHVWRUDWLY VRQGHUQ DXFK XQWHUVWW]HQG
VHLQVROOWH+DUWLJHWDO6$NWLYLWlWHQN|QQHQGD]XEHLWUDJHQ5HVVRXUFHQDXI
]XEDXHQDEHUVLHN|QQHQQXULQHLQHPHQWVSUHFKHQGJHHLJQHWHQ8PIHOGDXVJHEWZHUGHQ
1DFK 8OULFK NDQQ GLH UlXPOLFKH 8PZHOW DXFK HLQ 6WUHVVRU VHLQ RGHU &RSLQJ0DQDKPHQ
EHKLQGHUQXQGGDPLWQHJDWLYH$XVZLUNXQJHQDXIGLH*HVXQGKHLWKDEHQ8OULFK6
)ROJOLFKLVWGLH(LQIOXVVQDKPHGHU8PZHOWDXI&RSLQJ3UR]HVVHYRQGHQHQGHU(UKR
OXQJ]XXQWHUVFKHLGHQ'HU(LQIOXVVYRQ8PZHOWEHGLQJXQJHQDXI*HVXQGKHLWXQG:RKOEH
ILQGHQ HLQHU 3HUVRQ ZLUG ZHLWHVWJHKHQG EHVWLPPW GXUFK GLH LQGLYLGXHOOH %HXUWHLOXQJ HLQHU
SRWHQWLHOOHQ%HGURKXQJRGHU6FKlGLJXQJGXUFKGLH8PZHOWLQ9HUELQGXQJPLWGHP$XVPD
YHUIJEDUHUZLUNVDPHU5HVVRXUFHQIU&RSLQJ6WRNROVXQG$OWPDQ6±'LH
8PJHEXQJ LQGHUHLQH3HUVRQ]% LKUH)UHL]HLWYHUEULQJWQLPPWGDQDFK(LQIOXVVDXIGHQ
(UKROXQJVSUR]HVV(LQSRVLWLYHU(IIHNWGHU8PJHEXQJ LQHLQHP+RWHONDQQVHLQGDVVPDQ
GRUW GLH DOOWlJOLFKHQ 8QDQQHKPOLFKNHLWHQ ZLH GHQ +DXVKDOW RGHU GLH .LQGHUEHWUHXXQJ
DXVEOHQGHW 6RQQHQWDJ XQG 1DWWHU  6  (LQH 5HLVH NDQQ DOV 3DXVH YRP
$UEHLWVDOOWDJHUOHEWZHUGHQZHQQVLFKGDV8PIHOGYRPQRUPDOHQ$UEHLWVXPIHOGXQWHUVFKHL
GHW:HVWPDQXQG(W]LRQ6

$OV0HUNPDOH GLHGHILQLHUHQ REGLH8PZHOW HUKROXQJVI|UGHUQGRGHU VWUHVVLQGX]LHUHQG LVW
QHQQHQ(YDQV XQG0F&R\.RKlUHQ] 'LHVHU %HJULII ZLUG LP'XGHQ DOV Ä=XVDPPHQKDQJ
LQQHUH/RJLN³GHILQLHUW%LEOLRJUDSKLVFKHV,QVWLWXW*PE+J$XHUGHPQHQQWHU%HQXW
]HUIUHXQGOLFKNHLW.RQWUROOLHUEDUNHLWXQG5HVWRUDWLRQVI|UGHUOLFKNHLW(YDQVXQG0F&R\
6±

  

 0RGHOOHXQG7KHRULHQ]XU8PZHOW
7DEHOOH  JLEW HLQHQ hEHUEOLFN EHU UHOHYDQWH 0RGHOOH XQG 7KHRULHQ ]X UHVWRUDWLYHQ
8PZHOWHQ GLH HLQH (UJlQ]XQJ GHU 7KHRULHQ XQG 0RGHOOH ]X (UKROXQJ LQ .DSLWHO 
GDUVWHOOHQ

0RGHOOHXQG7KHRULHQ -DKU ,QKDOWH
8OULFK
3V\FKR(YROXWLRQlUHV0RGHOO
 (UKROXQJGXUFKSV\FKRORJLVFKHSK\VLRORJLVFKH
bQGHUXQJXQG9HUKDOWHQVlQGHUXQJHQ
(LQIOXVVGHU8PZHOWDXI*HQHVXQJ
.DSODQXQG.DSODQ
$WWHQWLRQ5HVWRUDWLRQ7KHRU\
$57
 (UKROXQJVSUR]HVVGXUFKHLQHUHVWRUDWLYH8PZHOW
XPIDVVWYLHU$VSHNWH%HLQJ$ZD\([WHQW
)DV]LQDWLRQ&RPSDWLELOLW\
7DEHOOH0RGHOOHXQG7KHRULHQ]XUHVWRUDWLYHQ8PZHOWHQ
8OULFKV 3V\FKR(YROXWLRQlUHV0RGHOO  GLHQW GHU 8QWHUVXFKXQJ YRQ (UKROXQJVSUR
]HVVHQXQG(UKROXQJVXPZHOWHQXQGNRQ]HQWULHUWVLFKDXIDIIHNWLYH3UR]HVVH 8OULFK
68OULFKHWDO6(UKROXQJWULWWGXUFKSV\FKRORJLVFKHSK\VLRORJLVFKHVRZLH
bQGHUXQJHQ GHV 9HUKDOWHQV HLQ 8OULFK HUIRUVFKWH XD GHQ (LQIOXVV GHU 8PZHOW DXI GLH
*HQHVXQJGHU3DWLHQWHQLQHLQHP.UDQNHQKDXV'DEHLYHU]HLFKQHWHQ3HUVRQHQPLW%OLFNDXI
HLQH%DXPUHLKHNU]HUH.UDQNHQDXIHQWKDOWHXQGHLQHQQLHGULJHUHQ6FKPHU]PLWWHOEHGDUIDOV
3HUVRQHQGLHDXIHLQH:DQGEOLFNWHQ8OULFK6

'LH$WWHQWLRQ5HVWRUDWLRQ7KHRU\ $57 YRQ .DSODQ XQG .DSODQ  EHKDQGHOW GLH
(UKROXQJYRQHUPGHWHQNRJQLWLYHQ6\VWHPHQ.DSODQXQG.DSODQ6'DQDFK
XQWHUVFKHLGHQVLFK8PZHOWHQGDULQLQZHOFKHP0DHVLHHPRWLRQVEH]RJHQH8OULFK
6  XQG NRJQLWLYH(UKROXQJVSUR]HVVHXQWHUVWW]HQ .DSODQ 6 ±(UP
GXQJEHHLQIOXVVWRIWGLH)lKLJNHLW$XIPHUNVDPNHLW ]X IRNXVVLHUHQGDKHU IKUWGLH:LHGHU
KHUVWHOOXQJNRJQLWLYHU)lKLJNHLWHQ]X(UKROXQJ.DSODQ6±

'LHEHLGHQ7KHRULHQYRQ8OULFKXQG.DSODQZXUGHQGXUFKZHLWHUH6WXGLHQHPSLULVFKXQWHU
PDXHUW YDQ GHQ%HUJ .RROH XQG YDQ GHU:XOS  +DUWLJ0DQJ XQG(YDQV 
8OULFKHWDO

1DFK .DSODQ XQG .DSODQ  XPIDVVW GHU(UKROXQJVSUR]HVVGXUFK HLQH UHVWRUDWLYH
8PZHOWYLHU$VSHNWH
• Ä:HJVHLQ³RGHUÄJHGDQNOLFKHU:HFKVHO³HQJOEHLQJDZD\XQWHUVWW]WGXUFK0HUNPDOH
XQG ,QKDOWH GHU 8PZHOW GLH SRVLWLYH *HGDQNHQ XQG (PRWLRQHQ DXVO|VHQ XQG NHLQH
$XIPHUNVDPNHLWVIRNXVVLHUXQJ HUIRUGHUQ ZLH ]% QDWUOLFKH (OHPHQWH GHU 8PZHOW
.DSODQ6±6RZLUNWDQVWUHQJXQJVORVHV%HWUDFKWHQYRQ(OHPHQWHQRKQH
EHVRQGHUH$XIPHUNVDPNHLWXQG%HWHLOLJXQJHUKROVDP.XRXQG6XOOLYDQ6
-DPHV6
• Ä:HLWH $XVPD³ HQJO H[WHQW NHQQ]HLFKQHW GLH 8PZHOW DOV JDQ]KHLWOLFK XPIDVVHQG
XQGUHLFKKDOWLJZHVKDOEGLHVHODQJVDPHUIDKUHQZHUGHQPXVV
• Ä)DV]LQDWLRQ³HQJOIDVFLQDWLRQZLUGYRQHLQHU8PZHOWGXUFK0HUNPDOHDXVJHO|VWGLH
]XDQVWUHQJXQJVORVHUDEHUPRWLYLHUWHU$XIPHUNVDPNHLW IKUHQ6DQIWH)DV]LQDWLRQZLUG
GXUFK HLQH lVWKHWLVFK SRVLWLY ZDKUJHQRPPHQH8PZHOW DXVJHO|VW XQG LVW HUKROXQJVI|U
GHUQG 6SRUW GDJHJHQ HUP|JOLFKW OHGLJOLFK HLQH KDUWH )DV]LQDWLRQ XQG ELHWHW ZHQLJHU
(UKROXQJVSRWHQWLDO+HU]RJHWDO6


• Ä.RPSDWLELOLWlW³ HQJO FRPSDWLELOLW\ LVW HUIOOWZHQQ HLQH8PZHOW GHQ:QVFKHQXQG
%HGUIQLVVHQGHV%HWUDFKWHUVHQWVSULFKW'DQDWUOLFKHQLFKWEHGURKOLFKH8PZHOWHQKlX
ILJGLHVH0HUNPDOHDXIZHLVHQKDEHQVLHRIWHLQHHUKROVDPH:LUNXQJ+DUWLJHWDO
68OULFKHWDO6

6HUYLFHWKHRUHWLVFKH$QVlW]HHUDFKWHQDQGHUVDOVGLH7KHRULHQDXVGHP$UEHLWVNRQWH[WZLH
EHLVSLHOVZHLVH +HU]EHUJV =ZHL)DNWRUHQ7KHRULH GLH UlXPOLFKH 8PZHOW DOV EHGHXWVDPHU
6LHVFKUHLEHQGHU8PZHOWHLQH5ROOH ]XGLHEHUGLHDOV+\JLHQHIDNWRUKLQDXVJHKW %RGLQ
'DQLHOVVRQ6±'LHIROJHQGH7DEHOOHJLEWHLQHQhEHUEOLFNEHUGLHUHOHYDQWHQ
0RGHOOHXQG7KHRULHQ]XU0HQVFK8PZHOW,QWHUDNWLRQ

0RGHOOHXQG7KHRULHQ -DKU ,QKDOWH
/HRQWމHY
0RGHOOGHU5LQJVWUXNWXU
GHU7lWLJNHLW
 'LHYHUPLWWHOQGH,QVWDQ]]ZLVFKHQ0HQVFKXQG8PZHOW
LVWGLH7lWLJNHLW'DV0RGHOO]HLJWGHQLQWHUDNWLYHQ
&KDUDNWHUGLHVHU%H]LHKXQJDXI
%LWQHU
6HUYLFHVFDSH)UDPH
ZRUNRGHU0RGHOOGHU
8PZHOW%H]LHKXQJHQ
 %HVFKUHLEWGHQ(LQIOXVVGHU8PZHOWDXI.XQGHQXQG0LW
DUEHLWHULP'LHQVWOHLVWXQJVEHUHLFK
%HOO
0RGHOO]XUJHVDPWHQ
.XQGHQHUIDKUXQJ
 (LQIOXVVIDNWRUHQDXIGLH.XQGHQ]XIULHGHQKHLWLQ
6HUYLFHXPJHEXQJHQ
%UXQQHU6SHUGLQXQG
3HWHUV
([SHULHQFH4XDOLW\
0RGHO
 6WHOOWGHQ=XVDPPHQKDQJ]ZLVFKHQGHU8PZHOWXQGGHP
HPRWLRQDOHQ=XVWDQGGHUVLFKGDULQDXIKDOWHQGHQ3HUVRQ
GDU8PZHOWZLUGLQGLH%HUHLFKH+DUGZDUH5DXP
+XPDQZDUH6R]LDOHVXQG6RIWZDUH6HUYLFHHLQJHWHLOW
7DEHOOH0RGHOOHXQG7KHRULHQ]XU8PZHOW1XW]HU,QWHUDNWLRQ
1DFK /HRQWމHY XQG .XVVPDQQ LVW GLH 7lWLJNHLW GLH YHUPLWWHOQGH ,QVWDQ] ]ZLVFKHQ GHP
0HQVFKHQ XQG GHU 8PZHOW 6HLQ0RGHOO GHU 5LQJVWUXNWXU GHU 7lWLJNHLW ]HLJW DXFK GHQ
LQWHUDNWLYHQ &KDUDNWHU GLHVHU %H]LHKXQJ DXI /HRQWމHY XQG .XVVPDQQ  6 ±
$EELOGXQJ]HLJWGHQ0HQVFKHQLQVHLQHU'RSSHOUROOHDOV*HVWDOWHUXQG]XJOHLFKDOV1XW]HU
GHU8PZHOWDXHUGHPGLHEHLGHQJUXQGVlW]OLFKHQ3UR]HVVHYRQ*HVWDOWXQJXQG$QHLJQXQJ
LQ GLHVHU WUDQVDNWLRQDOHQ 5HODWLRQ 6FKDSHU  6  'HU %HJULII GHU *HVWDOWXQJ
EHVFKUHLEWGLH9HUlQGHUXQJGHU8PZHOWGXUFKGHQ0HQVFKHQYRP8PVHW]HQHLQHV7LVFKHV
ELV ]XU9HUlQGHUXQJGHU /DQGVFKDIW GXUFKGDXHUKDIWH%DXWHQ'HU%HJULII GHU$QHLJQXQJ
EHVFKUHLEWMHJOLFKH$QQHNWLHUXQJGHU8PZHOWGXUFKGHQ0HQVFKHQYRPWHPSRUlUHQ%HVHW
]HQHLQHU*UQIOlFKHELV]XUGDXHUKDIWHQ$QPLHWXQJHLQHU:RKQXQJ5JHU6'LH
5LQJVWUXNWXUGHU7lWLJNHLW LVWDOVVWlQGLJHU3UR]HVV ]XYHUVWHKHQZlKUHQGGHVVHQDXIGHU
6HLWHGHV,QGLYLGXXPVIRUWZlKUHQGQHXH0RWLYHJHELOGHWZHUGHQZHOFKHGDQQQHXH7lWLJNHL
WHQDXVO|VHQDXIGLHLQGHU8PZHOWQHXH(UJHEQLVVHIROJHQ%VVLQJ6$XVGHP
0RGHOO OlVVWVLFKVFKOLHHQGDVGLH8PZHOWQHEHQGLUHNWHQ(IIHNWHQDXFK LQGLUHNWH(IIHNWH
KDWLQGHPVLH$NWLYLWlWHQEHHLQIOXVVW

  


$EELOGXQJ5LQJVWUXNWXUGHU7lWLJNHLWQDFK/HRQWމHY5LFKWHU6
8PZHOW1XW]HU%H]LHKXQJHQLQ6HUYLFHXPJHEXQJHQ
'LH 8PZHOW LP +RWHO HQWVSULFKW HLQHU 6HUYLFHXPJHEXQJ 'DVV GDV UlXPOLFKH 8PIHOG LP
'LHQVWOHLVWXQJVEHUHLFKHLQHQ(LQIOXVVKDWZXUGHYLHOIDFKHPSLULVFKEHVWlWLJW%LWQHU
/H%ODQF  <RXQJ &XQQLQJKDP XQG /HH  :DNHILHOG XQG %ORGJHWW 
)RWWOHU HW DO  $EXEDNDU  +LJKWRZHU %UDG\ XQG %DNHU  6ZDQ
5LFKDUGVRQ XQG+XWWRQ  3DUN 5REHUWVRQ XQG:X  /H %HO  9DDOHU
0RUNHQXQG/LQDNHU%URZQXQG*DOODQW0LZDXQG.D]XQRUL%RQQHW
DO

%LWQHUEHVFKUHLEWLQLKUHP6HUYLFHVFDSH)UDPHZRUNYJO$EEGDVDXFK0RGHOO
GHU 8PZHOW1XW]HU%H]LHKXQJHQ JHQDQQW ZLUG GHWDLOOLHUW GHQ (LQIOXVV GHU 8PZHOW DXI
.XQGHQXQG0LWDUEHLWHULP'LHQVWOHLVWXQJVEHUHLFK%LWQHU68QWHU6HUYLFHVFDSH
YHUVWHKW VLHGLHREMHNWLYH SK\VLVFKH8PZHOW LQ GHU HLQH'LHQVWOHLVWXQJ VWDWWILQGHW -\VPl
1RYHPEHU6±'LH6HUYLFHVFDSHKDWNHLQHQGLUHNWHQ(LQIOXVVDXIGDVPHQVFKOL
FKH 9HUKDOWHQ VRQGHUQ EHHLQIOXVVW HV LQGLUHNW LQGHP VLH .RJQLWLRQHQ (PRWLRQHQ XQG
SK\VLRORJLVFKH5HDNWLRQHQDXVO|VW%LWQHU6(LQ%HLVSLHOGDIU LVWHLQHDWWUDNWLY
JHVWDOWHWH7UHSSHGLHGD]XIKUHQNDQQGDVVGDVJHVXQGKHLWOLFKJQVWLJHUH9HUKDOWHQGLH
7UHSSH]XEHQXW]HQDWWUDNWLYHUHUVFKHLQWDOVGDVZHQLJHUJQVWLJH9HUKDOWHQGHQ$XI]XJ]X
EHQXW]HQ /DYLQHWDO 6%LWQHUHUJlQ]WDXFKGHQNODVVLVFKHQ0DUNHWLQJPL[XP
.ULWHULHQGLHIU'LHQVWOHLVWXQJHQLP9HUJOHLFK]X3URGXNWHQ]XVlW]OLFKUHOHYDQWVLQGGLHVH
VLQGGDV8PIHOG3UR]HVVHXQG3HUVRQHQ'DV8PIHOGZLUGDXI%DVLVXPZHOWSV\FKRORJL
VFKHU )DNWRUHQ P|JOLFKVW SRVLWLY JHVWDOWHW VR GDVV HV DOV +LQZHLVUHL] IU HLQH K|KHUH
4XDOLWlW IXQJLHUHQNDQQ'LH8PZHOWVSLHJHOWVLFKDXFK LQGHQ3UR]HVVHQZLGHU LQGHPVLH
]%DXI GLH0LWDUEHLWHUZLUNW XQGDXI GLH ,QWHUDNWLRQHQ ]ZLVFKHQ.XQGHQXQG0LWDUEHLWHUQ
VRZLH]ZLVFKHQ.XQGHQ/HW]WOLFKJLEWHV:HFKVHOZLUNXQJHQ]ZLVFKHQDOOHQ(OHPHQWHQ
GHV0RGHOOV%LWQHU6'LHVH)HVWVWHOOXQJHULQQHUWDQGDV0RGHOOGHU5LQJVWUXN
WXU GHU 7lWLJNHLWHQ LQ GHP HEHQIDOOV GLH (LQIOVVH GHU 8PZHOW DXI GHQ 0HQVFKHQ XQG
XPJHNHKUWEHUGHQ3UR]HVVGHU7lWLJNHLWGDUJHVWHOOWZHUGHQ6FKDSHU6




$EELOGXQJ0RGHOOGHU8PZHOW1XW]HU%H]LHKXQJHQLQ6HUYLFHVFDSHV%LWQHU6
'LH :DKUQHKPXQJ GHU 6HUYLFHVFDSH DOV KROLVWLVFKH 8PZHOW LVW JHSUlJW GXUFK GUHL
8PZHOWGLPHQVLRQHQ'LHVHVLQG5DXPXQG)XQNWLRQDOVRDUFKLWHNWRQLVFKH(OHPHQWHZLH
/D\RXW (TXLSPHQW XQG 0RELOLDU IHUQHU GDV $PELHQWH DOVR VHQVRULVFKH (OHPHQWH ZLH
)DUEHQ)RUPHQ/LFKWJHVWDOWXQJ*HUFKHXQG/lUPLQVJHVDPWDOOH(OHPHQWHGLHHLQHQGHU
IQI6LQQHEHUKUHQ(LQHZHLWHUH'LPHQVLRQLVWGLHGHU=HLFKHQ6\PEROHXQG$UWHIDNWH
ZLH'HNRUDWLRQXQG%HVFKLOGHUXQJ%LWQHU6±.RWOHUXQWHUVXFKWHGLHJDQ]KHLW
OLFKH.DXIE]Z'LHQVWOHLVWXQJVVLWXDWLRQXQG]HLJWGDVVGLH$WPRVSKlUHWHLOZHLVHZLFKWLJHU
DOV GDV3URGXNW VHOEVW LVW =XU $WPRVSKlUH JHK|UWHQ GDEHL YLVXHOOH DXGLWLYH ROIDNWRULVFKH
XQGWDNWLOH(OHPHQWH.RWOHU6±$XIJUXQGGHU ,QWDQJLELOLWlWGHU'LHQVWOHLVWXQJ
QXW]W GHU .RQVXPHQW +LQZHLVH ]XU %HZHUWXQJ XQG EHQ|WLJW GDIU GLH UlXPOLFKH 8PZHOW
-\VPl1RYHPEHU 6 ±$WPRVSKlUHXQG=HLFKHQ QHKPHQ(LQIOXVV DXI GHQ
HUVWHQ (LQGUXFN ZHQQ $Q]HLFKHQ IU HLQH 8UWHLOVELOGXQJ EHQ|WLJW ZHUGHQ JHUDGH DXFK LQ
XPNlPSIWHQ:LUWVFKDIWV]ZHLJHQEHLGHQHQGLH3URGXNWHQLFKWOHLFKW]XXQWHUVFKHLGHQVLQG
%HLGHVOlVVWDXIGDVHUZDUWHWH9HUKDOWHQVFKOLHHQXQGQLPPWGDKHU(LQIOXVVDXIGLHVHV'LH
%HOHXFKWXQJ LP 5HVWDXUDQW NDQQ ]% DXI GLH 4XDOLWlW GHU 6SHLVHQ VFKOLHHQ ODVVHQ
=HLFKHQN|QQHQDEHUDXFKJDQ]NRQNUHWXQGH[SOL]LWNRPPXQL]LHUHQLQGHPVLHGHQ$XVJDQJ
DQ]HLJHQ 'LH 8QWHUVFKHLGXQJ LQ GLH GUHL *UXQGGLPHQVLRQHQ LVW WKHRUHWLVFK ZLFKWLJ DOOHU
  

GLQJVQHKPHQ3HUVRQHQGLH8PZHOWLPPHUDOV*DQ]HVZDKUHQWVSUHFKHQGGHUXPZHOWXQG
JHVWDOWSV\FKRORJLVFKHQ$QQDKPHQ%LWQHU6±

:LHGLH8PZHOWYRQ.XQGHQXQG0LWDUEHLWHUQZDKUJHQRPPHQXQGEHZHUWHWZLUGKlQJWYRQ
GHQ5HDNWLRQVPRGHUDWRUHQDE'LHVHEHVWHKHQDXVSHUV|QOLFKHQXQGVLWXDWLYHQ)DNWRUHQ
3HUV|QOLFKH)DNWRUHQVLQGVWDELOHLQGLYLGXHOOH3HUV|QOLFKNHLWVPHUNPDOHEHLVSLHOVZHLVHGLH
9HUDQODJXQJ VWlQGLJ DXI GHU 6XFKH QDFK HWZDV $XIUHJHQGHP ]X VHLQ HQJO DURXVDO
VHHNLQJ6LWXDWLYH)DNWRUHQVLQGGDJHJHQYDULDEHO'D]X]lKOWGHU=ZHFNGHV$XIHQWKDOWV
LQ GHU 8PZHOW GLH 6WLPPXQJ GHU EHWUHIIHQGHQ 3HUVRQ XQG LKUH (UZDUWXQJHQ 6R NDQQ
GLHVHOEH8PZHOWYRQGHUVHOEHQ3HUVRQLQYHUVFKLHGHQHQ*HPWV]XVWlQGHQ]XXQWHUVFKLHG
OLFKHQ5HDNWLRQHQIKUHQ%LWQHU6±

'LHLQWHUQHQ5HDNWLRQHQGHU.XQGHQXQG0LWDUEHLWHUDXIGLH8PZHOWODVVHQVLFKLQNRJQLWL
YH HPRWLRQDOH XQG SK\VLRORJLVFKH 5HDNWLRQHQ HLQWHLOHQ .RJQLWLYH 5HDNWLRQHQ VLQG
(LQVFKlW]XQJHQ GHU 8PZHOW GLH .DWHJRULVLHUXQJ XQG GDV =XRUGQHQ HLQHU V\PEROLVFKHQ
%HGHXWXQJ(PRWLRQDOH5HDNWLRQHQVFKODJHQVLFKLQGHU6WLPPXQJGHU%HWHLOLJWHQXQGLKUHU
+DOWXQJJHJHQEHUGHU8PZHOWQLHGHU3K\VLRORJLVFKNDQQGLH3HUVRQPLW6FKPHU]HQ.RP
IRUW%HZHJXQJXQGGHP*HIKOSK\VLVFKHU(LJQXQJUHDJLHUHQ%LWQHU6'LHVH
'LPHQVLRQHQLQWHUQHU5HDNWLRQVLQGlTXLYDOHQW]XGHQNRJQLWLYHQHPRWLRQDOHQXQGSK\VLROR
JLVFKHQ5HDNWLRQHQDXISV\FKLVFKH%HODVWXQJ

,Q%H]XJDXIGDVDXVGHQ5HDNWLRQHQUHVXOWLHUHQGH9HUKDOWHQQHQQW%LWQHUGHQ(IIHNWGHU
$QQlKHUXQJ EHL =XIULHGHQKHLW XQG 9HUPHLGXQJ EHL 8Q]XIULHGHQKHLW PLW GHU 8PZHOWJHVWDO
WXQJ$QQlKHUXQJVYHUKDOWHQUHLFKWGDEHLYRQGHUHUVWHQ,QDQVSUXFKQDKPHGHU'LHQVWOHLV
WXQJEHU9HUZHLOGDXHUXQG+|KHGHU$XVJDEHQELV]XU.XQGHQOR\DOLWlW$XHUGHPEHHLQ
IOXVVW HV DXFK GDV 9HUKDOWHQ ZlKUHQG GHV $XIHQWKDOWV RE GLH 5lXPOLFKNHLWHQ JHQXW]W
ZHUGHQREGRUWJHDUEHLWHWZLUGXQGREHLQH%H]LHKXQJ]XP6HUYLFHDQELHWHUDXIJHEDXWZLUG
9HUPHLGXQJVYHUKDOWHQ VWHOOW VLFK JHJHQWHLOLJ GDU %LWQHU  6 ± ,Q %H]XJ DXI
9HUNDXIVUlXPH ]HLJW HLQH 6WXGLH GDVV GLH 8PZHOW GHQ 6SD EHLP (LQNDXIHQ:LHGHUKR
OXQJVNlXIHGLH+|KHGHU$XVJDEHQXQGGLH+|KHGHU8PVlW]HEHHLQIOXVVW 'RQRYDQXQG
5RVVLWHU  6 ± (LQH ZHLWHUH )RUP GHV 9HUKDOWHQV VLQG VR]LDOH ,QWHUDNWLRQHQ
]ZLVFKHQ .XQGHQ XQG 0LWDUEHLWHUQ VRZLH MHZHLOV LQQHUKDOE GHU EHLGHQ *UXSSHQ %LWQHU
EHWUDFKWHWGDEHLYRUDOOHP1DWXUXQG4XDOLWlWGHUVR]LDOHQ,QWHUDNWLRQHQ%LWQHU6

'DV([SHULHQFH4XDOLW\0RGHOYRQ%UXQQHU6SHUGLQXQG3HWHUV VWHOOWGHQ=XVDP
PHQKDQJGDU]ZLVFKHQGHU8PZHOWXQGGHPHPRWLRQDOHQ=XVWDQGGHUVLFKGDULQDXIKDOWHQ
GHQ3HUVRQ'LH8PZHOWZLUG LQGLH%HUHLFKH+DUGZDUH 5DXP6RIWZDUH 6HUYLFHXQG
+XPDQZDUH 6R]LDOHV HLQJHWHLOW+DUGZDUH HQWVSULFKW GHU6HUYLFHXPJHEXQJ 6HWWLQJ LQ
GHU GLH 6HUYLFHHUIDKUXQJ VWDWWILQGHW 8QWHU 6RIWZDUH ZHUGHQ /HLVWXQJHQ XQG $QJHERWH
YHUVWDQGHQGLHGDV$UEHLWHQXQWHUVWW]HQXQGSRVLWLYDXIGDV:RKOEHILQGHQGHU0LWDUEHLWHU
XQG .XQGHQ HLQZLUNHQ 6RIWZDUH I|UGHUW GLH %HUHLFKH +DUG XQG +XPDQZDUH EHU GHQ
(LQVDW]YRQ7HFKQRORJLH3UR]HVVPDQDJHPHQWXQGGLH*HVWDOWXQJEOHLEHQGHU(ULQQHUXQJHQ
IU GHQ .XQGHQ+XPDQZDUH EH]LHKW VLFK DXI GDV 3HUVRQDOPDQDJHPHQW GLH 0LWDUEHLWHU
GHQ.XQGHQXQGGLH6HUYLFHOHLVWXQJGLHGHQ1XNOHXVMHGHU6HUYLFHHUIDKUXQJGDUVWHOOWGLHLQ
HLQHU EHVWLPPWHQ 8PJHEXQJ VWDWWILQGHW XQG GXUFK EHVWLPPWH .XQGHQ0LWDUEHLWHU
,QWHUDNWLRQHQ DXVJHIKUW ZLUG )U GHQ 3UR]HVV GHU 6HUYLFHHUEULQJXQJ VSLHOHQ GDQDFK GLH
VLWXDWLYHQ0HUNPDOHZLHGLH$XVIKUXQJXQGGHU$EODXIVRZLHSHUVRQHQEH]RJHQH0HUNPD
OHHLQH5ROOHIUGHQ.XQGHQ%UXQQHU6SHUGLQXQG3HWHUV6±


%UXQQHU6SHUGLQXQG3HWHUVXQWHUVXFKWHQHPSLULVFKGLH(LQIOXVVIDNWRUHQIUGDV(UOHEHQYRQ
6HUYLFHVLWXDWLRQHQ DQKDQG GHV HPRWLRQDOHQ =XVWDQGV YRQ+RWHOJlVWHQ LQ GHU ± 6WHUQH
+RWHOOHULHZlKUHQGGHV8UODXEV %UXQQHU6SHUGLQXQG3HWHUV'LH6WXGLHNRPPW]X
GHP (UJHEQLV GDVV LQVEHVRQGHUH GHU %HUHLFK +XPDQZDUH GLH (PRWLRQHQ GHU .XQGHQ
EHHLQIOXVVW $XHUGHPZXUGH GHU(LQIOXVVPHKUHUHU+DUGZDUH XQG6RIWZDUHNRPSRQHQWHQ
EHOHJW%UXQQHU6SHUGLQXQG3HWHUV6±

$EELOGXQJ0RGHOO]XUJHVDPWHQ.XQGHQHUIDKUXQJ%HOO6
'LH6WUXNWXUGHV([SHULHQFH4XDOLW\0RGHONDQQDXIGDV0RGHOO]XUJHVDPWHQ.XQGHQHU
IDKUXQJYRQ%HOOEHUWUDJHQZHUGHQYJO$EE(VEHVFKUHLEWLQKDOWOLFKH$VSHNWH
GLHLQGHU/LWHUDWXUDOV(LQIOXVVIDNWRUHQDXIGLH.XQGHQ]XIULHGHQKHLWJHQDQQWZHUGHQVRZLH
GHUHQ:LUN]XVDPPHQKlQJH%HOO6

 +DUGZDUH5DXP
6LHEHQ)DNWRUHQEHVWLPPHQMHZHLOVGLUHNWXQGLQGLUHNWGLHZDKUJHQRPPHQH6HUYLFHTXDOLWlW
LQQHUKDOE HLQHV 6HUYLFH8PIHOGV +DUGZDUH EH]LHKW VLFK GDUXQWHU DXI ]ZHL )DNWRUHQ GLH
YLVXHOOHSK\VLVFKH8PZHOWXQGGDV$PELHQWHDOVRQLFKWYLVXHOOHVHQVRULVFKH6WLPXOL
ZLH VLH DXFK EHL %LWQHU ]X ILQGHQ VLQG %HLGH 8PZHOWIDNWRUHQ VWHOOHQ +LQZHLVUHL]H ]XU
%HZHUWXQJGHU6HUYLFHVGDU%HOO6%UXQQHU6SHUGLQXQG3HWHUVGHILQLHUHQGDV
,QWHULRU 'HVLJQ /LFKW )DUEH *HUFKH XQG 6RXQG DOV )DNWRUHQ GHU SK\VLVFKHQ 8PZHOW
%UXQQHU6SHUGLQXQG3HWHUV6'LHSK\VLVFKH8PZHOWEHHLQIOXVVWGDV9HUKDO
WHQEHUDXIWUHWHQGH(PRWLRQHQXQG6WLPPXQJHQVR]LDOH,QWHUDNWLRQHQ.DXIDEVLFKWHQXQG
GLH JHVDPWKHLWOLFKH :DKUQHKPXQJ GHU 6LWXDWLRQ LQ 6HUYLFHXPJHEXQJHQ 'LH %HZHUWXQJ
HUIROJWQDFKLKUHU)XQNWLRQDOLWlWEHHLQIOXVVWGXUFKGHQHUVWHQ(LQGUXFN4XDOLWlWVHPSILQGHQ
3UHLVHUZDUWXQJXQGGLH%HZHUWXQJ LQWDQJLEOHU5HL]H=XGHPKlQJWGHUHQ:LUNXQJYRQGHU
  

'DXHUDEEHUGLHVLFKHLQH3HUVRQLQGHU8PZHOWDXIKlOW%HOO6±'LHZDKU
JHQRPPHQH)XQNWLRQDOLWlWGHUSK\VLVFKHQ8PZHOWGLHHUOHEWHQVR]LDOHQ ,QWHUDNWLRQHQXQG
GLHHQWVWDQGHQHQ(PRWLRQHQXQG6WLPPXQJHQEHVWLPPHQ]XVDPPHQGLH.XQGHQ]XIULHGHQ
KHLW%HOO68QWHUDQGHUHP5HLPHUXQG.XHKQNRQQWHQGLH:HFKVHOZLUNXQJ]ZL
VFKHQ WDQJLEOHQXQG LQWDQJLEOHQ(OHPHQWHQQDFKZHLVHQ'DPLW VWHLJWGHU(LQIOXVVGHQGLH
8PZHOWDXIGLH*HVDPW]XIULHGHQKHLWHLQHV.XQGHQKDW5HLPHUXQG.XHKQ6

„Unfortunately, nowadays far too little attention in comparison to the service quality 
is paid to this `brick in the hospitality wall´, which is called physical environment.“ 
(Jysmä, November 2012, S. 2–3) 

)UKHGRQLVWLVFKH3URGXNWHXQG'LHQVWOHLVWXQJHQZLUGHLQJU|HUHU(LQIOXVVGHUUlXPOLFKHQ
8PJHEXQJLQVEHVRQGHUHGHV$PELHQWHVDQJHQRPPHQDOVIUXWLOLWDULVWLVFKH)UXWLOLWDULV
WLVFKH3URGXNWHXQG'LHQVWOHLVWXQJHQVLQGGDJHJHQIXQNWLRQDOH$VSHNWHEHGHXWVDPHU%HOO
 6  ,Q %H]XJ DXI +RWHODXIHQWKDOWH LVW DQ]XQHKPHQ GDVV GLH (LQRUGQXQJ DOV
KHGRQLVWLVFKH RGHU XWLOLWDULVWLVFKH'LHQVWOHLVWXQJ GDYRQ DEKlQJW RE GHU$XIHQWKDOW SULYDWHU
RGHUJHVFKlIWOLFKHU1DWXULVW

:DNHILHOGXQG%ORGJHWWXQWHUVXFKWHQZHOFKHQ(LQIOXVVGLH8PZHOWJHQDXJHQRPPHQGDV
/D\RXW GLH bVWKHWLN GLH 'LVSOD\V GLH 6LW]H XQG GLH 6DXEHUNHLW DXI GLH ZDKUJHQRPPHQH
6HUYLFHTXDOLWlW LQ )UHL]HLWHLQULFKWXQJHQ KDEHQ :DNHILHOG XQG %ORGJHWW  6  (V
]HLJWHVLFKHLQGHXWOLFKHU=XVDPPHQKDQJ]ZLVFKHQHLQHPSRVLWLYZDKUJHQRPPHQHQ8PIHOG
XQG GHU JHZQVFKWHQ9HUZHLOGDXHU XQG:LHGHUNHKUDEVLFKW'LHZDKUJHQRPPHQHbVWKHWLN
KDWWH HLQHQ (LQIOXVV XQG DXFK GHU HUVWH (LQGUXFN KDWWH $XVZLUNXQJHQ :DNHILHOG XQG
%ORGJHWW6

 6RIWZDUH6HUYLFH
,QGHQ%HUHLFK6RIWZDUHIDOOHQGLH)DNWRUHQ3UR]HVVH.XQGHQ*lVWHVWUXNWXUGDV,PDJH
GHV 6HUYLFHDQELHWHUV XQG GDV3UHLV/HLVWXQJVYHUKlOWQLV ,P*HJHQVDW] ]XU +XPDQZDUH
EHWULIIWGLH.XQGHQ*lVWHVWUXNWXUQLFKWGLHVR]LDOH8QWHUVWW]XQJVRQGHUQGLH5ROOHGLHGHU
.XQGHLP6HUYLFHSUR]HVVVSLHOW%UXQQHU6SHUGLQXQG3HWHUV60DUNHQLGHQWLWlW
DOV6HOEVWELOGGHU0DUNHPXVVHUVWYHUPLWWHOWZHUGHQGDPLWEHLGHQ.RQVXPHQWHQHLQ,PDJH
GHU0DUNH HQWVWHKHQ NDQQ 6FKZHUWIHJHU  6 'DV3UHLV/HLVWXQJV9HUKlOWQLV LVW
NODVVLVFKHUZHLVHGHUKDXSWVlFKOLFKH.DXIJUXQG6FKZHUWIHJHU6

6HUYLFHTXDOLWlWVHW]WVLFKDXVGHQ]ZHL'LPHQVLRQHQ(UJHEQLVXQG3UR]HVV]XVDPPHQ'LH
'LPHQVLRQ(UJHEQLVEHVFKUHLEWGLH/HLVWXQJGLHGHU.XQGHHUKlOW0RKUXQG%LWQHU
6DOVRLP+RWHOEHLVSLHOVZHLVHGDVJHEXFKWH+RWHO]LPPHU6PLWK%ROWRQXQG:DJQHU
 6  'HU3UR]HVV DOV ]ZHLWH'LPHQVLRQ XPIDVVW GLH $UW XQG:HLVH LQ GHU GDV
(UJHEQLVGHP.XQGHQEHUWUDJHQZLUG 0RKUXQG%LWQHU6 ]%GHU3UR]HVV
GHV&KHFNLQVDQGHU5H]HSWLRQ6PLWK%ROWRQXQG:DJQHU6

8Q]XUHLFKHQGH 6HUYLFHTXDOLWlW JHKW PLW GHP (UOHEHQ YRQ 6HUYLFHPlQJHOQ HLQKHU 1DFK
HLQHU6WXGLHYRQ/HZLVXQG0F&DQQVLQGGLHGUHLYRQJHVFKlIWVUHLVHQGHQ+RWHOJlV
WHQ DP KlXILJVWHQ JHQDQQWHQ 6HUYLFHPlQJHO ODQJVDPHU 5HVWDXUDQWVHUYLFH  3UR]HQW
LQHIIL]LHQWHV3HUVRQDO 3UR]HQW XQG ODQJVDPHU&KHFNLQ RXW 3UR]HQW 'LHVH GUHL
6HUYLFHPlQJHO]lKOHQ]XU3UR]HVVGLPHQVLRQ:HLWHUHYRQEHU3UR]HQWGHU*HVDPWJlV
WH KlXILJ JHQDQQWH 6HUYLFHPlQJHO VLQG LQHIIL]LHQWHV 3HUVRQDO XQIUHXQGOLFKHV XQG QLFKW


KLOIUHLFKHV 5H]HSWLRQVSHUVRQDO XQJHQJHQGH 4XDOLWlW YRQ 6SHLVHQ XQG *HWUlQNHQ QLFKW
EH]XJVIHUWLJH =LPPHU:DUWH]HLW DXI HLQHQ )UKVWFNVWLVFK QLFKW IXQNWLRQVIlKLJH =LPPHU
DXVVWDWWXQJXQGHLQJHVFKUlQNWH6SHLVHQDXVZDKO8QVDXEHUH=LPPHUZHUGHQLQQHUKDOEGHU
.ULWHULHQ GHU (UJHEQLVGLPHQVLRQ DQ HUVWHU 6WHOOH JHQDQQW JHIROJW YRQ IHKOHQGHU 5HVHUYLH
UXQJ VRZLH XQIUHXQGOLFKHP XQG QLFKW KLOIVEHUHLWHP 3HUVRQDO /HZLV XQG 0F&DQQ 
6 ± 1HEHQ REMHNWLYHQ )DNWRUHQ VLQG GLH *HIKOH GHV .XQGHQ UHOHYDQW GLH GLH
6HUYLFHHUIDKUXQJEHGLQJHQ %HUU\ :DOO XQG &DUERQH  6  'LH %HZHUWXQJ HLQHU
6HUYLFHGLHQVWOHLVWXQJKlQJWKlXILJXQPLWWHOEDUYRQGHU6HUYLFHEHJHJQXQJRGHU.XQGHQLQWHU
DNWLRQ DE %LWQHU  6  +RWHOV HUIRUGHUQ YRQ GHQ *lVWHQ LP $OOJHPHLQHQ HLQH
OlQJHUH$XIHQWKDOWVSHULRGH LQGHQ5lXPOLFKNHLWHQ LQGHQHQGLH6HUYLFHHUEULQJXQJVWDWWILQ
GHW 'DKHU VSLHOW QHEHQ LPPDWHULHOOHQ 6HUYLFHIDNWRUHQ GLH4XDOLWlW GLHVHU 6HUYLFHXPJH
EXQJHLQHZLFKWLJH5ROOHXQGQLPPW]%(LQIOXVVDXIGLH$XIHQWKDOWVGDXHUGHV*DVWHVGDV
$XVJDEHYHUKDOWHQXQGGLH:LHGHUNHKUUDWH:DNHILHOGXQG%ORGJHWW6

 +XPDQZDUH6R]LDOHV
'DV(LQIKOXQJVYHUP|JHQGHU0LWDUEHLWHU GLH0LWDUEHLWHUTXDOLILNDWLRQ GLH5HDNWLRQV
IlKLJNHLWXQGGLH0|JOLFKNHLW]XU(LQIOXVVQDKPHDXIGHQ6HUYLFHSUR]HVVVLQG)DNWRUHQ
GHU+XPDQZDUH %UXQQHU6SHUGLQXQG3HWHUV 6 'DPLW LQNOXGLHUW+XPDQZDUH
GLH0LWDUEHLWHUNRPSHWHQ] VR]LDOH ,QWHUDNWLRQHQ XQG VR]LDOH8QWHUVWW]XQJ6R]LDOH8QWHU
VWW]XQJ LVW MHGH 5HVVRXUFH GLH YRQ DQGHUHQ 0HQVFKHQ ]XU 9HUIJXQJ JHVWHOOW ZLUG
6FKZDU]HUXQG/HSSLQ66LHXPIDVVWDOOH+LOIVLQWHUDNWLRQHQ]ZLVFKHQ8QWHU
VWW]XQJVJHEHUXQG8QWHUVWW]XQJVHPSIlQJHU.LHQOH.QROOXQG5HQQHEHUJ6
6R]LDOH8QWHUVWW]XQJNDQQQHJDWLYH(LQIOVVHDXIKHEHQ&RKHQ6 ,QGLHVHP
=XVDPPHQKDQJLVWDXFKGHU%HJULII³VHQVHRIFRPPXQLW\´YRQ5HOHYDQ]GLH9HUEXQGHQKHLW
GHU0LWJOLHGHUGLHGHQ*ODXEHQVWlUNWGDVVGHUHQ%HGUIQLVVHLQQHUKDOEGHU*UXSSHJHVWLOOW
ZHUGHQ 'LHVHV *HIKO NDQQ DXFK GXUFK GLH JHEDXWH 8PZHOW EHHLQIOXVVW ZHUGHQ
%XWWHUZRUWK6=XVlW]OLFK]XUJHEDXWHQ8PZHOWQHKPHQDXFKVR]LDOH ,QWHUDNWLR
QHQ(LQIOXVVDXI$NWLYLWlWHQ5HOSK6±7XDQ6,P+RWHOVSLHOW
HQWJHJHQ GHQ NODVVLVFKHQ'LHQVWOHLVWXQJVXPJHEXQJHQ QHEHQ GHU VR]LDOHQ ,QWHUDNWLRQPLW
GHP3HUVRQDODXFKGLHPLWDQGHUHQ*lVWHQHLQH5ROOH

 (PRWLRQDOV,QGLNDWRUIUGLH:LUNXQJGHV+RWHODXIHQWKDOWV
(PRWLRQHQ N|QQHQEHVFKULHEHQZHUGHQDOVHLQH ÄKHWHURJHQH*UXSSHYRQVSRQWDQDXIWUH
WHQGHQ VXEMHNWLYHQ =XVWlQGHQ GLH LP =XVDPPHQKDQJ PLW *HGDQNHQ 9HUKDOWHQVZHLVHQ
XQGN|USHUOLFKHQ5HDNWLRQHQVWHKHQ³3HUUHZpXQG*DQVWHU6

3HUVRQHQ YHUIROJHQ XQWHUVFKLHGOLFKH 6WUDWHJLHQ XP LKUH 6WLPPXQJ ]X YHUEHVVHUQ ]%
NRJQLWLYHXQGEHKDYLRUDOH$QVlW]H3DUNLQVRQHWDO6± 7KD\HU1HZPDQ
XQG0F&ODLQ63DUNLQVRQDQG7RWWHUGHOONODVVLIL]LHUWHQGLH6WLPPXQJV
UHJXODWLRQ LQ $EOHQNXQJV HQJO GLYHUVLRQDU\ VWUDWHJLHV XQG .RQIURQWDWLRQVVWUDWHJLHQ
HQJO HQJDJHPHQW VWUDWHJLHV(UVWHUHEHGHXWHQGLH$EOHQNXQJRGHUGLH9HUPHLGXQJYRQ
QHJDWLY EHODVWHQGHQ6LWXDWLRQHQ LP*HJHQVDW] ]X.RQIURQWDWLRQVVWUDWHJLHQ GLH VLFK GXUFK
$N]HSWDQ]RGHU.RQIURQWDWLRQPLWGHU6LWXDWLRQDXV]HLFKQHQ'DGLH.RQIURQWDWLRQEHGHXWHW
GDVVLFKGLH3HUVRQZHLWHUKLQPLWGHUEHODVWHQGHQ6LWXDWLRQDXVHLQDQGHUVHW]WVFKHLQW$EOHQ
NXQJ DOV 6WUDWHJLH IU (UKROXQJVSUR]HVVH ZLUNVDPHU ]X VHLQ 6RQQHQWDJ XQG )ULW] 
6

  

$OLXQG$PLQZHLVHQLQHLQHU6WXGLHQDFKGDVVGLHSK\VLVFKH8PJHEXQJGLHYRQGHQ.XQ
GHQ HPSIXQGHQH =XIULHGHQKHLW XQG LKUH (PRWLRQHQ EHHLQIOXVVW $OL XQG $PLQ 
6 $XFK %UXQQHU6SHUGLQ XQG 3HWHUV ILQGHQ HLQHQ =XVDPPHQKDQJ ]ZLVFKHQ GHU
6HUYLFHXPJHEXQJXQGGHPHPRWLRQDOHQ=XVWDQGGHV*DVWHV%UXQQHU6SHUGLQXQG3HWHUV
 1DFK HLQHU 6WXGLH YRQ -DQL XQG +DQ HPSILQGHQ H[WURYHUWLHUWH XQG XPJlQJOLFKH
+RWHOJlVWH HKHU SRVLWLYH (PRWLRQHQ ZlKUHQG QHXURWLVFKH *lVWH ]X QHJDWLYHQ (PRWLRQHQ
QHLJHQ :HVWPDQHWDO6±%HLVSLHOH IUSRVLWLYH(PRWLRQHQ LP+RWHOVLQG
*OFNVHPSILQGHQ=XIULHGHQKHLWXQG)ULHGOLFKNHLW IUQHJDWLYH(PRWLRQHQVWHKHQEHLVSLHOV
ZHLVH 9HUlUJHUXQJ QHJDWLYH $XIUHJXQJ XQG 6FKPDFKHPSILQGHQ -DQL XQG +DQ 
6

,QGHU8PZHOWSV\FKRORJLHZLUGGLH%HGHXWXQJYRQ(PRWLRQHQEHWRQWGLHGXUFKGLH8PZHOW
DXVJHO|VWZXUGHQ7DEHOOH]HLJWGD]XUHOHYDQWH0RGHOOHXQG7KHRULHQ

0RGHOOHXQG7KHRULHQ -DKU ,QKDOWH
0HKUDELDQXQG5XVVHO
8PZHOWSV\FKRORJLVFKHV
9HUKDOWHQVPRGHOO
 'XUFKGLH8PZHOWDXVJHO|VWH(PRWLRQHQ
'RQRYDQ5RVVLWHU
$QJHSDVVWHV0RGHOOYRQ0HKUDELDQ
XQG5XVVHO
 1DFKGLHVHP0RGHOOO|VWGDV8PIHOG
(PRWLRQHQDXVGLH$QQlKHUXQJRGHU
9HUPHLGXQJ]XU)ROJHKDEHQ
)UHGULFNVRQ
%URDGHQ$QG%XLOG0RGHO
RI3RVLWLYH(PRWLRQV
 3RVLWLYH(PRWLRQHQHUZHLWHUQLQGLYLGXHOOHV
*HGDQNHQXQG+DQGOXQJVUHSHUWRLUHXQG
EDXHQSHUV|QOLFKH5HVVRXUFHQDXV
7DEHOOH0RGHOOHXQG7KHRULHQ]X(PRWLRQHQ
'DV8PZHOWSV\FKRORJLVFKH9HUKDOWHQVPRGHOOYRQ0HKUDELDQXQG5XVVHOZRQDFK
GLH8PZHOW(PRWLRQHQDXVO|VWZXUGHVSlWHUYRQ'RQRYDQXQG5RVVLWHUDQJHSDVVW
'LH DXVJHO|VWHQ (PRWLRQHQ EHLVSLHOVZHLVH 9HUJQJHQ (UUHJXQJ hEHUOHJHQKHLW KDEHQ
GDQDFK$QQlKHUXQJRGHU9HUPHLGXQJ]XU)ROJH'RQRYDQHWDO6±


$EELOGXQJ$QJHSDVVWHVXPZHOWSV\FKRORJLVFKHV9HUKDOWHQVPRGHOO0HKUDELDQXQG5XVVHO
6
1DFKGHP%URDGHQDQG%XLOG0RGHORI3RVLWLYH(PRWLRQVYRQ)UHGHULFNVRQVLQG
SRVLWLYH XQG QHJDWLYH (PRWLRQHQ *HJHQSROH )UHGULFNVRQ  6  2K 
6 ± 1HJDWLYH (PRWLRQHQ DNWLYLHUHQ 6FKXW]PHFKDQLVPHQ GLH GDV hEHUOHEHQ


VLFKHUQ VROOHQ 3RVLWLYH (PRWLRQHQ ]% )UHXGH ,QWHUHVVH =XIULHGHQKHLW XQG /LHEH
I|UGHUQ GLH (QWZLFNOXQJ LQGHP VLH 9HUKDOWHQVRSWLRQHQ XQG QHXH *HGDQNHQ HUP|JOLFKHQ
%ORRP*HXUWVXQG.RPSLHU6±VRZLHSHUV|QOLFKH5HVVRXUFHQSK\VLVFKH
LQWHOOHNWXHOOH VR]LDOH DXVEDXHQ 'LHVH QHXHQ5HVVRXUFHQ VLQG ODQJOHELJHU DOV GLH IU VLH
YHUDQWZRUWOLFKHQHPRWLRQDOHQ=XVWlQGHVRNDQQGLH3HUVRQ LQDQGHUHQ6LWXDWLRQHQGDUDXI
]XUFNJUHLIHQ 2K  6 ± %LRORJLVFKH 6WXGLHQ KDEHQ JH]HLJW GDVV SRVLWLYH
(PRWLRQHQGDV%HORKQXQJVV\VWHPDNWLYLHUHQ LQGHPVLHGLH$XVVFKWWXQJGHU1HXURWUDQV
PLWWHU6HURWRQLQXQG'RSDPLQDQUHJHQ'LHVZLUNWJOHLFK]HLWLJGHU6WUHVVUHDNWLRQHQWJHJHQ
GLHPLW QHJDWLYHQ(PRWLRQHQ YHUEXQGHQ LVW (VFK XQG6WHIDQR  6 'DQDFK LVW
QHEHQGHQNXU]IULVWLJHQSRVLWLYHQ$XVZLUNXQJHQSRVLWLYHU(PRWLRQHQHLQHODQJIULVWLJHSRVLWL
YH)ROJHGHU5HVVRXUFHQDXIEDXVRZLHHUZHLWHUWH9HUKDOWHQVRSWLRQHQVR]LDOH.RQWDNWHXQG
EHVVHUH&RSLQJIlKLJNHLWHQ

(PRWLRQHQXQGVXEMHNWLYHV=HLWHPSILQGHQ
%DNHU XQG&DPHURQ IDQGHQKHUDXV GDVV$PELHQWH'HVLJQHOHPHQWH XQG VR]LDOH$VSHNWH
EHHLQIOXVVHQ ZLH GLH'DXHU YRQ:DUWH]HLWHQ ZDKUJHQRPPHQ ZLUG %DNHU XQG &DPHURQ
6±=XGHQ(OHPHQWHQGLHQHJDWLYH(PRWLRQHQDXVO|VHQJHK|UHQKHOOHV
/LFKW XQDQJHQHKPH 7HPSHUDWXUHQ VFKQHOOH XQG ODXWH 0XVLN XQEHTXHPH 6LW]SOlW]H XQG
%OHQGXQJHQ 3RVLWLYH 8PZHOWJHVWDOWXQJ ] % PLW DQJHQHKPHQ 7HPSHUDWXUHQ EHZLUNW
GDJHJHQSRVLWLYH(PRWLRQHQGLHPLWJHULQJHUZDKUJHQRPPHQHQ:DUWH]HLWHQYHUEXQGHQ
ZHUGHQ%DNHUXQG&DPHURQ6±

)D]LW5lXPOLFKH*HVWDOWXQJNDQQHPRWLRQDOHLQHSRVLWLYHRGHUHLQHQHJDWLYH:LUNXQJHU]LH
OHQGLHLQ=XVDPPHQKDQJPLW*HVXQGKHLWE]ZSV\FKLVFKHU%HDQVSUXFKXQJVWHKW
(PRWLRQHQ VLQG QHEHQ =XIULHGHQKHLW XQG :RKOEHILQGHQ ,QGLNDWRUHQ IU GLH %HDQVSUX
FKXQJVIROJHQXQGIU(UKROXQJ

 (LQIOXVVIDNWRUHQGHU8PZHOW
6FKZHLW]HU HW DO  IDVVHQ (UNHQQWQLVVH XQWHUVFKLHGOLFKHU 6WXGLHQ ]XVDPPHQ XQG
JHKHQ GDEHL DXI GHQ (LQIOXVV YRQ *HUlXVFKHQ *HUFKHQ 7HPSHUDWXU %HOIWXQJ /LFKW
)DUEHQ 1DWXUHOHPHQWHQ .XQVW 3ULYDWVSKlUH XQG 'HQVLW\ SHUVRQDOLVLHUWHU 8PZHOW XQG
IHKOHQGHU .RQWUROOH HLQ 6FKZHLW]HU*LOSLQ XQG )UDPSWRQ  6 ± ,P )ROJHQGHQ
ZLUG DXI GLH EHODVWXQJVUHGX]LHUHQGHQ HUKROXQJVI|UGHUOLFKHQ XQG EHODVWXQJVLQGX]LHUHQGHQ
(IIHNWHGHU(LQIOXVVIDNWRUHQHLQJHJDQJHQ

$NXVWLVFKHU.RPIRUW
1DFK1DYDLXQG9HLWFKLVWDNXVWLVFKHU.RPIRUWJHJHEHQZHQQGDV,QGLYLGXXPPLW
GHQ DNXVWLVFKHQ %HGLQJXQJHQ ]XIULHGHQ LVW 'HU )RNXV OLHJW GDEHL RIW DXI GHP )HKOHQ
QHJDWLYHU DNXVWLVFKHU 5HL]H 1DYDL XQG 9HLWFK  -XOL  6  ,QPHKUHUHQ 6WXGLHQ
ZXUGH QDFKJHZLHVHQ GDVV XQNRQWUROOLHUEDUHU /lUP EHODVWXQJVLQGX]LHUHQGH (IIHNWH KDW
]% HUK|KWH 6FKPHU]ZDKUQHKPXQJ 6FKODIPDQJHO %OXWGUXFNHUK|KXQJ JHULQJHUH =XIULH
GHQKHLW6WUHVV.RSIVFKPHU]HQUHGX]LHUWHVVR]LDOHV,QWHUHVVHXQG'XUFKKDOWHYHUP|JHQEHL
'HQNDXIJDEHQ +LOIORVLJNHLW 'HSUHVVLRQ *ODVV XQG 6LQJHU  6  0F/HDQ XQG
7DUQRSROVN\  6 ± &RKHQ XQG :HLQVWHLQ  6  (YDQV XQG &RKHQ
 6± <LQQRQ HW DO  6 ± *UXPHW  6  (YDQV XQG
6WHFNHU  6  .HOOH\  6  6FKZHLW]HU *LOSLQ XQG )UDPSWRQ 
6  $QJHQHKPH *HUlXVFKH ZLH QDWUOLFKH *HUlXVFKH XQG 0XVLN N|QQHQ SRVLWLY
  

ZLUNHQ ]% DXI YHUEHVVHUWH 6FKODITXDOLWlW EHU EHUXKLJHQGH HQWVSDQQHQGH (IIHNWH
%HODVWXQJVPLQGHUQGHXQGHUKROXQJVI|UGHUOLFKH(IIHNWHEH]LHKHQVLFKDXFKDXIJHVWHLJHUWHV
:RKOEHILQGHQ hEHONHLWV 6FKPHU] XQG $QJVWOLQGHUXQJ UHGX]LHUWH 3XOVIUHTXHQ] K|KHUHU
.RPIRUW HUK|KWHV (QGRUSKLQQLYHDX YHUULQJHUWH +HLOXQJV]HLWHQ :LOOLDPVRQ  6 
6FKZHLW]HU*LOSLQXQG)UDPSWRQ6±:DQJHWDO6$OGULGJH
66XQGDU66XQGDUXQG6DLUDP6

/XIWTXDOLWlW
6FKZHLW]HU  XQG 5HGG  XQWHUVXFKWHQ*HUFKH XQG VWHOOWHQ IHVW GDVV GLHVH
SRVLWLYH RGHU QHJDWLYH$XVZLUNXQJHQKDEHQ3RVLWLYH(IIHNWH VLQG%OXWGUXFNVHQNXQJ ODQJ
VDPHUH $WPXQJ $QJVWOLQGHUXQJ UHGX]LHUWH 6FKPHU]ZDKUQHKPXQJ 1HJDWLYH (IIHNWH
GDJHJHQVLQGbQJVWHXQG6WUHVV6FKZHLW]HU*LOSLQXQG)UDPSWRQ6±5HGG
HWDO6±*HVFKlIWVUHLVHQGH+RWHOJlVWHQDQQWHQNHLQHVW|UHQGHQ*HUFKH
XQG NHLQH VW|UHQGHQ *HUlXVFKH DOV ZLFKWLJVWH .ULWHULHQ IU GLH =XIULHGHQKHLW PLW HLQHP
+RWHO]LPPHU%RUNPDQQ5LHIXQG5HJOHU68QWHU WKHUPLVFKHP.RPIRUWZLUG
GLHHQWVSUHFKHQGH=XIULHGHQKHLWPLWGHP8PIHOGYHUVWDQGHQZDVVLFKLQGHP:XQVFKDXV
GUFNWGDVVHVZHGHUNlOWHUQRFKZlUPHUVHLQVROOWH1HEHQGHU7HPSHUDWXUGHILQLHUHQGLH
PLWWOHUHQ7HPSHUDWXUVFKZDQNXQJHQ GLH /XIWEHZHJXQJHQ XQG GLH )HXFKWLJNHLW GDV WKHUPL
VFKH8PIHOG)URQWF]DNXQG:DUJRFNL2NWREHU67HPSHUDWXUNDQQ%HODVWXQJ
LQGX]LHUHQ .RPIRUWDEOH 7HPSHUDWXU QLPPW SRVLWLY (LQIOXVV DXI GLH 6FKODITXDOLWlW ZlKUHQG
6FKODIPDQJHO +LW]VFKODJ (UVFK|SIXQJ XQG +HU]LQIDUNW ]X GHQ QHJDWLYHQ (IIHNWHQ ]lKOHQ
%HOOXQG*UHHQH66FKZHLW]HU*LOSLQXQG)UDPSWRQ6±.OLPDWL
VFKH %HODVWXQJHQ LP +RWHO N|QQHQ PLW GHU 7HPSHUDWXU XQG )HXFKWLJNHLW LP 5DXP
]XVDPPHQKlQJHQ /lUP EHLVSLHOVZHLVH YRQ GHU .OLPDDQODJH RGHU GXUFK *HUlXVFKH DXV
1HEHQUlXPHQ 'UDJDQR  6  (LQH JXWH %HOIWXQJ XQG /XIWTXDOLWlW NDQQ
JHVXQGKHLWVI|UGHUQGZLUNHQZlKUHQGVFKOHFKWH%HOIWXQJXQG/XIWTXDOLWlWHUKHEOLFKHQHJDWL
YH (IIHNWH KHUYRUUXIHQ NDQQ ZLH $XJHQ 1DVHQ XQG 5DFKHQUHL]XQJ .RSIVFKPHU]HQ
.RRUGLQDWLRQVYHUOXVW hEHONHLW (UVFK|SIXQJ bQJVWH XQG (UNUDQNXQJHQ GHU $WHPZHJH
6FKZHLW]HU *LOSLQ XQG )UDPSWRQ  6 ± /DYLQ HW DO  6 ± :RUOG
+HDOWK2UJDQL]DWLRQE6±

9LVXHOOHU.RPIRUW
9LVXHOOHU.RPIRUW LVW GHILQLHUW DOV ÄHLQGXUFKGLH YLVXHOOH8PJHEXQJVXEMHNWLYHPSIXQGHQHU
=XVWDQG YLVXHOOHQ:RKOEHILQGHQV´ GHU VLFK DXV YHUVFKLHGHQHQ (OHPHQWHQ ZLH ]%/LFKW
XQG )DUEJHVWDOWXQJ ]XVDPPHQVHW]W )URQWF]DN XQG:DUJRFNL 2NWREHU   6 
8QWHUVXFKW XQG EHVWlWLJW ZXUGHQ GLH EHODVWXQJVUHGX]LHUHQGHQ(IIHNWH YRQ/LFKW ]% DXI
GLH$NWLYLHUXQJGLH(UPGXQJGLH6WLPPXQJGLHNRJQLWLYHQ)lKLJNHLWHQXQGGLH/HLVWXQJV
IlKLJNHLW GRFK DXFK GLH EHODVWXQJVLQGX]LHUHQGHQ (IIHNWH ]% 'HSUHVVLRQ 5HL]EDUNHLW
(UVFK|SIXQJ6FKODIPDQJHO(UPGXQJGHU$XJHQ.RSIVFKPHU]HQ.RQ]HQWUDWLRQVSUREOHPH
%HDXFKHPLQXQG+D\V6+HVFKRQJ6&DMRFKHQHWDO6
3KLSSV1HOVRQ HW DO  6  5JHU HW DO  6 )DUELJHV /LFKWZLUNW
SRVLWLYDXIGLH*HVXQGKHLWGDVSV\FKLVFKHXQGHPRWLRQDOH:RKOEHILQGHQXQGGLHNRJQLWLYH
/HLVWXQJ)DUEJHVWDOWXQJJHQHUHOOQLPPWSRVLWLYHQ(LQIOXVVDXI*HKLUQDNWLYLWlW/HLVWXQJVIl
KLJNHLWXQG:RKOEHILQGHQ6FKZHLW]HU*LOSLQXQG)UDPSWRQ6$XHUGHP]HLJHQ
VLFK(IIHNWHDXIGLH$NWLYLWlWXQGGDV*HIKOYRQ:HLWUlXPLJNHLWRGHU(LQHQJXQJ8UEDQXQG
3LFNVKDXV69LVXHOOHU.RPIRUWEHLQKDOWHWDXFKGHQ%OLFNDXVGHP)HQVWHUDXIGLH
1DWXU RGHU GDV %HWUDFKWHQ YRQ 1DWXUELOGHUQ PLW SRVLWLYHQ (IIHNWHQ DXI *HVXQGKHLW XQG


/HLVWXQJVIlKLJNHLW $XIPHUNVDPNHLW N|USHUOLFKH %HVFKZHUGHQ $QJVW XQG 6FKPHU]OLQGH
UXQJVRZLH0LQGHUXQJYRQPHQWDOHU(UVFK|SIXQJXQG6WUHVVXQGYHUEHVVHUWHU6WLPPXQJ
3RVLWLYH (IIHNWH YRQ 1DWXUHOHPHQWHQ JHOWHQ DOV EHVWlWLJW 8OULFK  6  8OULFK
6+XOO6WHZDUWXQG<RXQJ6+DUWLJHWDO6/RKU
XQG3HDUVRQ0LPV6+DUWLJHWDO6±8OULFKXQG*LOSLQ
6FKZHLW]HU*LOSLQXQG)UDPSWRQ6±%HUWR6±=LPPHUPLW
3IODQ]HQKDEHQODXWHLQHU6WXGLHYRQ/RKUSRVLWLYHQ(LQIOXVVDXIGHQHPRWLRQDOHQ=XVWDQG
6LHUHGX]LHUHQ6WUHVVN|USHUOLFKHV8QZRKOVHLQXQG%OXWGUXFNVLHVWHLJHUQGLH$UEHLWVHIIL]L
HQ]XQG IKUHQ]XHLQHUSRVLWLYHUHQ:DKUQHKPXQJGHV5DXPHV /RKUXQG3HDUVRQ0LPV
6±%ULQJVOLPDUN+DUWLJXQG3DWLO6.XQVWNDQQXQWHUVFKLHGOLFKH
$XVZLUNXQJHQDXI%HODVWXQJXQG(UKROXQJKDEHQ]%$QJVWXQG6FKPHU]OLQGHUXQJVWLP
PXQJVHUKHOOHQG ZLUNHQ RGHU bQJVWH DXVO|VHQ VRZLH VFKOLFKWZHJ PLVVIDOOHQ 8OULFK 
6 8OULFK6 6FKZHLW]HU*LOSLQXQG)UDPSWRQ6 %HUWR
,QWHUHVVDQWLQ%H]XJDXIGLHUHVWRUDWLYH:LUNXQJXQWHUVFKLHGOLFKHU%LOGHUVLQGGLH(UJHEQLVVH
YRQ%HUWRGDVV]ZLVFKHQGHPSRVLWLYHQ(LQIOXVVGXUFK:HJIDOOYRQ%HODVWXQJHQXQG
SRVLWLYHQDNWLYLHUHQGHQ(IIHNWHQGXUFKHUKROXQJVI|UGHUOLFKH0DQDKPHQ]XXQWHUVFKHLGHQ
LVW%HUWR6

6DXEHUNHLWXQG+\JLHQH
,QHLQHU6WXGLHEHU0lQJHO LQGHU6HUYLFHXPJHEXQJYRQ8QWHUQHKPHQGHV*DVWJHZHUEHV
ZHUGHQ+\JLHQHPlQJHOLQIQI.DWHJRULHQHLQJHWHLOWIUHPGH2EMHNWHGLHQLFKWOHEHQGLJVLQG
XQGQLFKWPLW0HQVFKHQ]XVDPPHQKlQJHQEHLVSLHOVZHLVH*ODVVSOLWWHUIUHPGH2EMHNWHGLH
PLW0HQVFKHQ]XVDPPHQKlQJHQZLH+DDUHIUHPGH2EMHNWHGLHYRQ,QVHNWHQRGHUDQGHUHQ
7LHUHQVWDPPHQDOOJHPHLQH6DXEHUNHLWVPlQJHOZLHHLQQLFKWJHUHLQLJWHV=LPPHUXQG*HU
FKH+RIIPDQ.HOOH\XQG&KXQJ6*lVWHYRQ8QWHUQHKPHQGHV*DVWJHZHUEHV
JDEHQDQGDVV+\JLHQHPlQJHOYRQDOOHQ6HUYLFHPlQJHOQDPKlXILJVWHQDXIWUHWHQ$XHU
GHPVFKlW]WHQVLHGLH6FKZHUHGHU6HUYLFHPlQJHOEHLGHQ+\JLHQHPlQJHOQDPK|FKVWHQ
HLQ+RIIPDQ.HOOH\XQG&KXQJ6

6R]LDOHV8PIHOG
$XFKGLH3ULYDWVSKlUHXQGGLH0|JOLFKNHLWGLH8PZHOW]XSHUVRQDOLVLHUHQVLQGUHOHYDQWH
$VSHNWHGLH6WUHVVUHGX]LHUHQN|QQHQ6FKZHLW]HU*LOSLQXQG)UDPSWRQ62IW
ZHUGHQ GLH %HJULIIH Ä'HQVLW\³ XQG Ä&URZGLQJ³ GLIIHUHQ]LHUW GLH GLH ZDKUJHQRPPHQH
3ULYDWVSKlUHLQ*HElXGHQEHHLQIOXVVHQ8QWHUÄ&URZGLQJ³ZLUGHLQSV\FKRORJLVFKHU=XVWDQG
YHUVWDQGHQ GHU HLQWULWW ZHQQ PHKU 3ODW] EHQ|WLJW ZLUG DOV YHUIJEDU LVW 6WRNROV 
6%HL&URZGLQJ]HLJHQVLFKlKQOLFKH(IIHNWHZLHEHL/lUP]%QHJDWLYH(IIHNWHDXI
GLHSK\VLVFKH*HVXQGKHLWUHGX]LHUWH/HLVWXQJSK\VLRORJLVFKH$NWLYLHUXQJXQG&RSLQJYHUVX
FKH %DXPXQG3DXOXV  6 ±'DEHL VSLHOW GLHZDKUJHQRPPHQH0HQVFKHQ
GLFKWHHLQHHQWVFKHLGHQGH5ROOH8QWHU³'HQVLW\´ZLUGGLH3HUVRQHQGLFKWHEH]RJHQDXIHLQHQ
GHILQLHUWHQ5DXPYHUVWDQGHQ(YDQVXQG&RKHQ6(LQHSHUVRQDOLVLHUWH8P
ZHOWNDQQ.RQWUROOJHIKOXQG9HUWUDXWKHLWXQWHUVWW]HQXQGVRPLWSRVLWLYZLUNHQ6FKZHLW]HU
*LOSLQXQG)UDPSWRQ6ZlKUHQG IHKOHQGH.RQWUROOH6WUHVV LQGX]LHUWVRZLH]X
+LOIORVLJNHLWXQGN|USHUOLFKHQ(UNUDQNXQJHQIKUW6KHUURG6'DEHLEH]LHKWVLFK
.RQWUROOHDXIGLH0|JOLFKNHLWGLHSK\VLVFKH8PZHOWDQ]XSDVVHQRGHUVLFKGHUHQ:LUNXQJ]X
HQW]LHKHQ *ODVV XQG 6LQJHU  6 ± (YDQV XQG &RKHQ  6 ±
9HUVFKLHGHQH6WXGLHQZHLVHQGDUDXIKLQGDVV0HQVFKHQHLQ*UXQGEHGUIQLVQDFK.RQWUROOH
EHUGLH8PZHOWXQGHLQ*HIKOGHU6HOEVWZLUNVDPNHLWKDEHQ$YHULOO :KLWH
6.RQWUROOHEHU6WUHVVRUHQVFKPlOHUWGHUHQQHJDWLYH(IIHNWH6KHUURG6
  

)D]LW 'DV +RWHO LVW HLQH 'LHQVWOHLVWXQJVXPJHEXQJ (LQIOVVH GLHVHU 8PZHOW N|QQHQ GHQ
'RPlQHQ5DXP6HUYLFH XQG6R]LDOHV +DUGZDUH 6RIWZDUH XQG+XPDQZDUH ]XJHRUGQHW
ZHUGHQ6LHZLUNHQMHQDFK$XVSUlJXQJEHODVWXQJVLQGX]LHUHQGEHODVWXQJVUHGX]LHUHQGRGHU
HUKROXQJVI|UGHUOLFK 'LH (LQIOXVVQDKPH GHU 8PZHOW DXI &RSLQJSUR]HVVH LVW YRQ LKUHU
(LQIOXVVQDKPH DXI (UKROXQJVSUR]HVVH ]X XQWHUVFKHLGHQ 8PJHEXQJHQ N|QQHQ JH]LHOW
HUKROXQJVI|UGHUOLFK JHVWDOWHW ZHUGHQ QDWUOLFKH 8PZHOWHQ ZLUNHQ LQ GHU 5HJHO UHVWRUDWLY
3HUV|QOLFKHXQGVLWXDWLYH)DNWRUHQQHKPHQ(LQIOXVVDXIGLH:DKUQHKPXQJGHU8PZHOWXQG
GLHLQWHUQHQ5HDNWLRQHQ'LH8PZHOWZLUNWGDUEHUDXIGDV9HUKDOWHQ9HUPHLGXQJ$QQlKH
UXQJXQGDXIGLH(PRWLRQHQGLUHNWXQGLQGLUHNW(PRWLRQHQZLUNHQHEHQVRZLH'HVLJQHOH
PHQWH GHU 8PZHOW DOV 5HVVRXUFH 'LH 'DXHU GHU (LQIOVVH VSLHOW HLQH 5ROOH 'DV VR]LDOH
8PIHOGXQGGLHGDPLWYHUEXQGHQHVR]LDOH,QWHUDNWLRQVLQGHEHQIDOOVUHOHYDQWH(LQIOVVH'LH
*HVWDOWXQJGHU8PZHOWQLPPW(LQIOXVVDXIGLH9HUZHLOGDXHUGDULQ
'LH9LHO]DKOYRQ(LQIOXVVIDNWRUHQGHU8PZHOWDXIGLH.XQGHQHUIDKUXQJXQGGHUHQ:HFKVHO
ZLUNXQJPLWGHQVSH]LILVFKHQ%HGLQJXQJHQGHU6LWXDWLRQXQGGHU3HUVRQOlVVWQLFKWDXIGHUHQ
$XVZLUNXQJDXIGLHSV\FKLVFKH%HDQVSUXFKXQJVFKOLHHQ(LQH7KHRULH]XUEHODVWXQJVPLQ
GHUQGHQ VRZLH HUKROXQJVI|UGHUOLFKHQ *HVWDOWXQJ GHV +RWHODXIHQWKDOWV HUIRUGHUW HLQHQ
UHOLDEOHQ$QVDW]]XUHPSLULVFKHQ8QWHUVXFKXQJGHU$QQDKPHQ

 0HVVEDUNHLWYRQSV\FKLVFKHQ%HILQGHQV]XVWlQGHQ
,P)ROJHQGHQZHUGHQGDV6WDWH7UDLW.RQ]HSWDOV*UXQGODJHIUGLH(UIDVVXQJYRQ%HILQ
GHQV]XVWlQGHQ HUOlXWHUW VRZLH 6NDOHQ ]XU (UIDVVXQJ UHOHYDQWHU ,QGLNDWRUHQ ZLH ]%
:RKOEHILQGHQ(PRWLRQ(UKROXQJVEHGUIQLVXQG(UKROXQJVHUOHEHQ$XHUGHPZHUGHQHPSL
ULVFKH 6WXGLHQ YRUJHVWHOOW GLH EHU ]HLWOLFK YHUVHW]WH 0HVVXQJHQ GLH 9HUlQGHUXQJ YRQ
SV\FKLVFKHQ %HILQGHQV]XVWlQGHQ DXIQHKPHQ XQG VRPLW $QVDW]SXQNWH IU GLH YRUOLHJHQGH
$UEHLWDXI]HLJHQ

7DEHOOHLP$QKDQJGHU$UEHLWYJO.DSLWHOSUlVHQWLHUW6WXGLHQLP.RQWH[WYRQ8UODXE
$UEHLWVSDXVHQXQG5HLVHQGLHHLQH9RUJHKHQVZHLVHPLWPHKUHUHQ0HVVXQJHQXQPLWWHO
EDU YRUXQGQDFKHLQHP8QWHUVXFKXQJV]HLWUDXPDQJHZDQGWKDEHQVRZLHGHUHQ0HWKRGLN
XQGGLH ,QGLNDWRUHQ'LHVH6WXGLHQEHLQKDOWHQHPSLULVFKH8QWHUVXFKXQJHQ]XU(UIDVVXQJ
GHU:LUNXQJDXIGDV%HILQGHQXQGGHQHPRWLRQDOHQ=XVWDQGYRQ%HIUDJWHQ]% LQGHUDU
EHLWVIUHLHQ =HLW LQ GHQ )HULHQ RGHU DP :RFKHQHQGH 'DUDXV ODVVHQ VLFK EHUWUDJEDUH
(UNHQQWQLVVH JHZLQQHQ GLH DXFK IU GLH 0HVVXQJ SV\FKLVFKHU %HDQVSUXFKXQJ ZlKUHQG
*HVFKlIWVUHLVHQLP+RWHODQZHQGEDUVLQG

6XEMHNWLYH0HVVXQJHQLP9HUJOHLFK]XREMHNWLYHQ0HVVXQJHQ
*HVXQGKHLW XQG :RKOEHILQGHQ VLQG .RQVWUXNWH GHUHQ VXEMHNWLYH (LQVFKlW]XQJ LQ XQWHU
VFKLHGOLFKHU :HLVH ]% GXUFK GHQ :XQVFK QDFK VR]LDOHU $QHUNHQQXQJ GXUFK DQGHUH
3HUVRQHQ EHHLQIOXVVW ZHUGHQ NDQQ .RPSLHU  6  3K\VLRORJLVFKH 0HVVXQJHQ
VLQGGDJHJHQREMHNWLY MHGRFKVFKZHUGXUFKIKUEDUXQGNRVWVSLHOLJ 1HUGLQJHU%OLFNOHXQG
6FKDSHU  6  $XHUGHP LJQRULHUHQ UHLQ REMHNWLYH 0HVVXQJHQ GDV VXEMHNWLYH
(UOHEHQXQGGLHVHQVRULVFKH'LPHQVLRQGHV(UOHEHQV'LHVXEMHNWLYH%HZHUWXQJHLQHULQQHQ
UlXPOLFKHQ 8PJHEXQJ GDJHJHQ EHUFNVLFKWLJW GLHVH $VSHNWH ,GHDOHUZHLVH VROOWHQ GDKHU
VXEMHNWLYH0HVVXQJHQ XP SK\VLVFKH0HVVXQJHQ HUJlQ]W ZHUGHQ )UDQVVRQ 9lVWIMlOO XQG
6NRRJ6



'LUHNWH$XIQDKPHGHV(UOHEWHQXQGWHFKQLVFKH+LOIVPLWWHOIU0HVVXQJHQ
5HJHOPlLJH 0HVVXQJHQ GHV (UOHEWHQ LQ JHULQJHQ ]HLWOLFKHQ $EVWlQGHQ YHUVSUHFKHQ
SUl]LVH5HVXOWDWH XQG VLQGKHXWHPLW WHFKQLVFKHQ+LOIVPLWWHOQZLHPRELOHQ*HUlWHQEHVVHU
XPVHW]EDUDOVQRFKYRUHLQSDDU-DKUHQ,*0HWDOOD6:LFKWLJ LVWHLQH]HLWOLFK
P|JOLFKVWGLUHNWH%HZHUWXQJYRQ6LWXDWLRQHQ%HUJOXQG%HUJOXQGXQG/LQGYDOO

'XUFKIKUXQJYRQ9HUJOHLFKVPHVVXQJHQXQG0HVV]HLWSXQNWH
(PSLULVFKHQ6WXGLHQ OLHJW KlXILJ GLH9RUJHKHQVZHLVH ]XJUXQGH GHQ HPRWLRQDOHQ =XVWDQG
GLUHNW YRU XQG QDFK GHU HLQIOXVVQHKPHQGHQ ]HLWOLFKHQ 3HULRGH ]% GHP+RWHODXIHQWKDOW
XQGRIWDXFKZlKUHQGGHVVHQDE]XIUDJHQ'H%ORRPHWDO IKUWHQHLQH0HWD$QDO\VH
YRQ6WXGLHQGXUFKGLHGHQ(IIHNWYRQ8UODXEDXI:RKOEHILQGHQXQG*HVXQGKHLWXQWHUVXFKHQ
XQG NDPHQ ]X GHP 6FKOXVV GDVV GLH ZHQLJVWHQ 6WXGLHQ GLH JUXQGOHJHQGH PHWKRGLVFKH
$QIRUGHUXQJHUIOOHQ0HVVXQJHQGHV%HILQGHQVYRUXQGQDFKGHP8UODXE]XEHUFNVLFKWL
JHQ6LH HQWZLFNHOWHQ GDUDXIKLQ HLQ8QWHUVXFKXQJVGHVLJQ ]XU $QDO\VH GHU8UODXEVZLUNXQJ
IU XQWHUVFKLHGOLFK ODQJH 8UODXEVUHLVHQ 'DV 'HVLJQ VLHKW 0HVVXQJHQ YRU GHU 5HLVH
ZlKUHQG GHU 5HLVH XQG LGHDOHUZHLVH PHKUHUH 0HVVXQJHQ QDFK GHU 5HLVH YRU %ORRP
*HXUWVXQG.RPSLHU60HKUHUH0HVVXQJHQQDFKGHUHLQIOXVVQHKPHQGHQ=HLW
GLHQHQ GHU (UIDVVXQJ NXU]IULVWLJHU XQG ODQJ]HLWOLFKHU )ROJHQ LP.RQWH[W YRQ (UKROXQJVZLU
NXQJ,Q%H]XJDXIODQJ]HLWOLFKH(UKROXQJVHIIHNWHYRQ8UODXEVLQGPHKUHUH0HVVXQJHQQDFK
GHP 8UODXE VLQQYROO %ORRP *HXUWV XQG .RPSLHU  6 ± LP *HJHQVDW] ]XU
0HVVXQJGHUNXU]IULVWLJHQ%HDQVSUXFKXQJLQVEHVRQGHUHLP.RQWH[WYRQ*HVFKlIWVUHLVHQGD
]XPHLVWVFKRQQDFKZHQLJHQ7DJHQGLHQlFKVWH*HVFKlIWVUHLVHDQVWHKWXQGVLFKGDQQGLH
(IIHNWHEHUODJHUQ

(UIDVVXQJGHUUHODWLYHQ9HUlQGHUXQJEHUPHKUHUH9HUJOHLFKVPHVVXQJHQ
,QLKUHU8QWHUVXFKXQJQXW]HQGH%ORRPHWDO9HUJOHLFKVPHVVXQJHQXPGLH:LUNXQJ
YRQ8UODXEDXIGLH9HUEHVVHUXQJYRQ:RKOEHILQGHQXQG*HVXQGKHLW]XHUPLWWHOQ)U MHGH
3HUVRQZXUGHQLQGLYLGXHOOGLH$QJDEHQYRUGHP8UODXEXQGZlKUHQGGHV8UODXEVYHUJOLFKHQ
%HL DQVWHLJHQGHQ:HUWHQ ZlKUHQG GHV 8UODXEV ZXUGH GLHV DXI GLH SRVLWLYHQ (IIHNWH GHV
8UODXEV]XUFNJHIKUW%ORRP*HXUWVXQG.RPSLHU6

'LHLQ7DEHOOHDXIJHIKUWHQHPSLULVFKHQ6WXGLHQKDEHQEH]JOLFKGHV8QWHUVXFKXQJVGHV
LJQV HLQLJH *HPHLQVDPNHLWHQ 0LW ZHQLJHQ $XVQDKPHQ GLH DXFK WHFKQLVFKH +LOIVPLWWHO
HLQEH]LHKHQEHVFKUlQNHQVLHVLFKDXIGLH1XW]XQJYRQ)UDJHE|JHQGLH]XPHKUHUHQ=HLW
SXQNWHQ EHUZLHJHQG RQOLQH ]XU 9HUIJXQJ JHVWHOOW ZHUGHQ $OOH IKUHQPLQGHVWHQV ]ZHL
0HVVXQJHQDXVNXU]YRUXQGQDFKGHP8QWHUVXFKXQJV]HLWUDXPZHQLJHQHKPHQ]XVlW]OLFK
0HVVXQJHQLP8UODXEXQGHLQHVSlWHUH0HVVXQJIUGHQ/DQJ]HLWHIIHNWYRQ(UKROXQJQDFK
GHU 5HLVH DXI 'LH VXEMHNWLYHQ %HXUWHLOXQJHQ ZHUGHQ EHU (PRWLRQHQ 6WUHVVUHDNWLRQ
0GLJNHLW%XUQRXW(UKROXQJVEHGUIQLV(UKROXQJVHUOHEHQ/HLVWXQJVIlKLJNHLWDOV,QGLNDWR
UHQ IU(UKROXQJ6WUHVVXQG%HODVWXQJXQG:RKOEHILQGHQXQG*HVXQGKHLW HUIDVVW +DUWLJ
0DQJ XQG (YDQV  /RKPDQQ  :HVWPDQ XQG (GHQ  0LOPDQ 
-HOGHQ -XOL   )ULW] XQG 6RQQHQWDJ  )ULW] XQG 6RQQHQWDJ 
%UXQQHU6SHUGLQXQG3HWHUV 7KHXULOODW0DL  )ULW]HWDO %ORRPHW
DO

 ,QGLNDWRUHQ]XU0HVVXQJYRQSV\FKLVFKHQ%HILQGHQV]XVWlQGHQ
(LQHJUXQGVlW]OLFKH6FKZLHULJNHLWEHVWHKWLQGHP8QYHUP|JHQYRQ3HUVRQHQHLQ]HOQHVHQ
VRULVFKH6WLPXODWLRQHQ LQ LKUHU:DKUQHKPXQJ YRQHLQDQGHU ]X WUHQQHQ'LH MHZHLOLJHQ(LQ
  

IOVVH GLH HLQH EHVWLPPWH 5HDNWLRQ KHUEHLIKUHQ ZHUGHQ VRPLW QLFKW HLQ]HOQ VRQGHUQ LQ
6XPPH HUIDVVW )UDQVVRQ 9lVWIMlOO XQG 6NRRJ  6  6LWXDWLRQHQ ZHUGHQ YRQ
3HUVRQHQ DOV JDQ]KHLWOLFKHV (UOHEQLV ZDKUJHQRPPHQ 1DFKUHLQHU  6  'LH
0HVVXQJSV\FKLVFKHU%HODVWXQJXQG%HDQVSUXFKXQJXQGGHUHQJHVXQGKHLWOLFKHQ)ROJHQLVW
P|JOLFKZHQQGLH0HWKRGHQXQG,QVWUXPHQWHHLQ]HOQH.RPSRQHQWHQGDYRQDQDO\VLHUHQXQG
EHZHUWHQXQGGLHVHEHU YHUVFKLHGHQH ,QGLNDWRUHQPHVVHQ %|FNHOPDQQXQG6HLEW 
6*HVWHLJHUWH/HLVWXQJVIlKLJNHLWNDQQHLQ(UJHEQLVYRQ(UKROXQJVSUR]HVVHQVHLQXQG
ZLUG KlXILJ DOV HLQ VXEMHNWLY EHZHUWHWHU ,QGLNDWRU IU (UKROXQJ KHUDQJH]RJHQ %LQQHZLHV
6RQQHQWDJXQG0RM]D6

*HVXQGKHLW :RKOEHILQGHQ XQG GLH /HLVWXQJVIlKLJNHLW YRQ 3HUVRQHQ ZHUGHQ GXUFK
%HDQVSUXFKXQJV XQG (UKROXQJVSUR]HVVH EHHLQIOXVVW 'DKHU KLOIW GLH (UPLWWOXQJ GLHVHU
=XVWlQGH GDEHL GLH SV\FKLVFKH %HDQVSUXFKXQJ XQG (UKROXQJ HLQHU 3HUVRQ ]X HUIDVVHQ
(UKROXQJVHUIDKUXQJHQKlQJHQSRVLWLYPLWGHUSV\FKLVFKHQ*HVXQGKHLW]XVDPPHQQHJDWLYH
%HDQVSUXFKXQJVIROJHQ VWHKHQ GDJHJHQ LQ =XVDPPHQKDQJ PLW %HHLQWUlFKWLJXQJHQ YRQ
*HVXQGKHLWXQG:RKOEHILQGHQ)XOOHUHWDO$XFKGLH(PRWLRQXQG6WLPPXQJHLQHU
3HUVRQ XQG GHUHQ 9HUlQGHUXQJ 6WLPPXQJV %HILQGHQVUHJXODWLRQ VLQG ,QGLNDWRUHQ IU
%HDQVSUXFKXQJV XQG(UKROXQJVSUR]HVVH6WUHVVYROOH$UEHLWVNRQGLWLRQHQ IKUHQ ]X%HHLQ
WUlFKWLJXQJHQGHU6WLPPXQJSRVLWLYHJHULFKWHWH6WLPPXQJVUHJXODWLRQJHKWJUXQGVlW]OLFKPLW
(UKROXQJHLQKHU)XOOHUHWDO6

8PLQVEHVRQGHUH(UKROXQJVSUR]HVVHHPSLULVFK]XXQWHUVXFKHQZLUGLQ(UKROXQJVDNWLYLWlWHQ
XQG(UKROXQJVHUOHEHQ XQWHUVFKLHGHQ 6RQQHQWDJ XQG )ULW]  6  'HU (UKDOW YRQ
:RKOEHILQGHQ XQG *HVXQGKHLW ZLUG GXUFK )UHL]HLWDNWLYLWlWHQ VLFKHUJHVWHOOW GLH HUKROXQJV
ZLUNVDP VLQG 8P GLHVHQ (IIHNW ]X PHVVHQ LVW HV QRWZHQGLJ GLH (UKROXQJVZLUNXQJ GHU
$NWLYLWlWHQ PLWKLOIH GHV VXEMHNWLY HPSIXQGHQHQ (UKROXQJVHUOHEHQV ]X HUIDVVHQ 'DEHL
EH]LHKWVLFKGDV(UKROXQJVHUOHEHQDXIGLHVXEMHNWLYH:DKUQHKPXQJHLQHU3HUVRQZLHVWDUN
HLQHEHVWLPPWH7lWLJNHLWGD]XEHLWUlJW5HVVRXUFHQZLHGHU]XUFN]XIKUHQ'LHVHVXEMHNWLYH
(LQVFKlW]XQJVWHKWLQHLQHP=XVDPPHQKDQJPLWGHPVXEMHNWLYHQ:RKOEHILQGHQ6RQQHQWDJ
XQG1DWWHU6'HU(UKROXQJV]XVWDQGHLQHU3HUVRQ LVWHLQ ,QGLNDWRUGDIUZLH
VHKUVLFKHLQH3HUVRQSK\VLVFKXQGPHQWDOHUKROW IKOW %LQQHZLHV6RQQHQWDJXQG0RM]D
6
 
 'DV6WDWH7UDLW.RQ]HSW±DNWXHOOHVXQGJHQHUHOOHV%HILQGHQ
'DV6WDWH7UDLW.RQ]HSWHQWVWDPPWHLQHU.ODVVLILNDWLRQYRQ$OOSRUWXQG2GEHUW GLH
SHUVRQHQEHVFKUHLEHQGH%HJULIIHLQYLHU.ODVVHQHLQWHLOW(VNDQQDXIYHUVFKLHGHQH*HIK
OH DQJHZHQGHW ZHUGHQ XD DOV *UXQGODJH ]XU (UIDVVXQJ GHV %HILQGHQV HLQHU 3HUVRQ
$OOSRUWXQG2GEHUW'DEHLZLUGXQWHUVFKLHGHQQDFKÄ6WDWH³GHP(UOHEHQYRUEHUJH
KHQGHU =XVWlQGH XQG $NWLYLWlWHQ ]%*HIKOH DOV NRQNUHWH (PSILQGXQJ XQG Ä7UDLW³ GDV
VLFKDXIJHQHUHOOH3HUV|QOLFKNHLWV]JHEH]LHKW]%*HIKOHDOV3HUV|QOLFKNHLWVHLJHQVFKDIW
0D\ULQJ  6 ± 'LH .ODVVLILNDWLRQ ZLUG LQ GHU )RUVFKXQJ IU XQWHUVFKLHGOLFKH
(PRWLRQHQ JHQXW]W 6SLHOEHUJHU *RUVXFK XQG /XVKHQH  0D\ULQJ ZHQGHW GLHVH
EHLVSLHOVZHLVH DXI *OFN DQ XQG GLIIHUHQ]LHUW GDEHL ]ZLVFKHQ *OFNVHUOHEHQ 6WDWH XQG
/HEHQVJOFN7UDLW0D\ULQJ6±'LH1W]OLFKNHLWGHV.RQ]HSWVZXUGHEHUHLWV
HPSLULVFK VRZLH WKHRUHWLVFK QDFKJHZLHVHQ &KDSOLQ -RKQ XQG*ROGEHUJ  ,Q %H]XJ
DXI GDV:RKOEHILQGHQZLUG Ä6WDWH³ LQ GHU YRUOLHJHQGHQ $UEHLW IU GDV DNWXHOOH NXU]IULVWLJH
:RKOEHILQGHQ XQG Ä7UDLW³ IU GDV JHQHUHOOH OlQJHUIULVWLJH:RKOEHILQGHQ YHUZHQGHW 'XUFK
GLHVH 8QWHUVFKHLGXQJ NDQQ GHWDLOOLHUWHU EHWUDFKWHW ZHUGHQ ZLH GLH SV\FKLVFKH %HDQVSUX


FKXQJ EHHLQIOXVVW ZLUG Ä6WDWHV³ VLQG NXU]IULVWLJ EHHLQIOXVVEDU Ä7UDLWV³ GDJHJHQ ODQJIULVWLJ
0D\ULQJ YHUPXWHW GDVV Ä6WDWH³ GLUHNWHU DQ REMHNWLYH /HEHQVXPVWlQGH JHEXQGHQ LVW DOV
Ä7UDLW³0D\ULQJ6

%HL Ä6WDWH³KDQGHOWHVVLFKXPGDVVLWXDWLYH%HILQGHQHLQHQ=XVWDQGZHOFKHU VLFKVFKQHOO
lQGHUQNDQQXQGGHUYRQHLQ]HOQHQ6LWXDWLRQHQEHHLQIOXVVWZLUG(PSLULVFKZLUGKLHU]XGLH
6WUHVVUHDNWLRQ XQG0GLJNHLW HLQHU 3HUVRQ HUPLWWHOW ]% DXI *UXQGODJH GHV3URILOH RI
0RRG 6WDWHV 3206 -HOGHQ -XOL   ;;;9, Ä6WDWH³ HUIDVVW HLQH (PRWLRQ GLH LQ
NRQNUHWHQ 6LWXDWLRQHQ DXIWDXFKW =XU (UIDVVXQJ NXU]IULVWLJHU %HILQGHQV]XVWlQGH XQG
6WLPPXQJHQ ZHUGHQ GLH 6WLPPXQJVGLPHQVLRQHQ Ä1LHGHUJHVFKODJHQKHLW³ Ä0GLJNHLW³
Ä$QJHVSDQQWKHLW³ XQG Ä7DWHQGUDQJ³ DEJHIUDJW'LHVHZLUNHQZHVHQWOLFKDXI GDV:RKOEHILQ
GHQHLQHU3HUVRQHLQ6HLOHUHWDO63206HLJQHWVLFKYRUDOOHPIU0HVVZLH
GHUKROXQJHQXQG9HUODXIVEHVFKUHLEXQJHQ-HOGHQ-XOL;/9

%HL Ä7UDLW³ KDQGHOW HV VLFK XP HLQH DOOJHPHLQH 3HUV|QOLFKNHLWVHLJHQVFKDIW HLQ VWDELOHU
=XVWDQGÄ7UDLW³ LVWZHQLJHUVLWXDWLYHKHUJUXQGOHJHQGXQGODQJIULVWLJHQWZLFNHOWQLFKWGXUFK
NRQNUHWHHLQ]HOQH6LWXDWLRQHQKHUYRUJHUXIHQ0D\ULQJ6(PSLULVFKZLUGKLHU]X
GDVVXEMHNWLYH(UKROXQJVEHGUIQLVHLQHU3HUVRQEHUGLH1HHGIRU5HFRYHU\6FDOHHUIDVVW
3HUVRQHQGLH(UKROXQJVEHGUIQLVHPSILQGHQOHLGHQXQWHUVFKOHFKWHP:RKOEHILQGHQ/DQJ
IULVWLJ LVW (UKROXQJVEHGUIQLV HLQ ,QGLNDWRU IU %HHLQWUlFKWLJXQJHQ GHU *HVXQGKHLW 6OXLWHU
YDQ GHU %HHN XQG )ULQJV'UHVHQ  6 ± 2E HLQH 3HUVRQ HLQHU EHVWLPPWHQ
7lWLJNHLWQDFKJHKWKlQJWXDGDYRQDEZLHHUKROXQJVEHGUIWLJGLH3HUVRQLVWXQGREGLHVH
7lWLJNHLW GLH YRUDQJHJDQJHQH QHJDWLYH %HODVWXQJ YHUVWlUNW RGHU QLFKW 6PROGHUV KDW GLH
EHKDYLRUEDVHG QHHG IRU UHFRYHU\ VFDOH EE1I5 IU %URDUEHLWHU HQWZLFNHOW GLH GDV
3DUDGLJPD YRQ &DPSEHOO EHUFNVLFKWLJW QDFK GHP (UKROXQJVEHGUIQLV GHQ %HGDUI ZLGHU
VSLHJHOW PHQWDOH 5HVVRXUFHQ ]XUFN]XIKUHQ XQG JHPHVVHQ ZHUGHQ NDQQ DQKDQG GHU
$QVWUHQJXQJ GLH HLQH3HUVRQGDIU XQWHUQLPPW 6PROGHUVHW DO 6 'DKHU LVW
GDV(UKROXQJVEHGUIQLVDOV)ROJHGHUPDQJHOQGHQ%HZlOWLJXQJQHJDWLYHU%HODVWXQJHQDXFK
HLQ,QGLNDWRUIUSV\FKLVFKH%HDQVSUXFKXQJ

  

 )RUVFKXQJVGHIL]LWH
,Q GHQ YRUDQJHJDQJHQHQ .DSLWHOQ ZXUGH GHU IU GHQ8QWHUVXFKXQJVJHJHQVWDQG UHOHYDQWH
6WDQGGHU)RUVFKXQJXQG3UD[LVYRUJHVWHOOW'LH$QDO\VHGHU9LHO]DKODQ)RUVFKXQJVDUEHLWHQ
LQXQWHUVFKLHGOLFKHQ'LV]LSOLQHQPQGHWLQGHQNRQNUHWHQ$QNQSIXQJVSXQNWHQIUGLHYRUOLH
JHQGH$UEHLW

'HU +RWHODXIHQWKDOW JHVFKlIWOLFK 5HLVHQGHU DOV 8QWHUVXFKXQJVJHJHQVWDQG HUIRUGHUW HLQH
WKHPDWLVFK ZHLW JHIlFKHUWH 5HFKHUFKH XQG $QDO\VH YRQ /LWHUDWXU DXV XQWHUVFKLHGOLFKHQ
)DFKGLV]LSOLQHQ'LH$XVHLQDQGHUVHW]XQJGDPLW]HLJWVFKQHOOGDVVGLV]LSOLQEHUJUHLIHQGH
$QVlW]H IHKOHQ REZRKO GLHVH ZLHGHUKROW LQ GHU /LWHUDWXU JHIRUGHUW ZHUGHQ 6R LVW HLQH
9LHO]DKODQEHODVWEDUHQ7KHRULHQXQG0RGHOOHQ LQGHQ MHZHLOLJHQ'LV]LSOLQHQYRUKDQGHQHQ
GHUHQ$QVlW]HXQG%HWUDFKWXQJHQVHOHNWLYXQGZHQLJKROLVWLVFK DXVIDOOHQ(LQH=XVDP
PHQIKUXQJGHUUHOHYDQWHQ(UNHQQWQLVVHEHUGLHNODVVLVFKHQ*UHQ]HQGHU)RUVFKXQJVGLV
]LSOLQHQ KLQZHJ LVW GULQJHQG HUIRUGHUOLFK GDPLW GLH .RPSOH[LWlW GHU 7KHPDWLN LQ LKUHU
*HVDPWKHLWEHUZXQGHQZHUGHQNDQQ'LHIDFKEHUHLFKVEHUJUHLIHQGHWKHRUHWLVFKH$QQlKH
UXQJDQGHQ8QWHUVXFKXQJVJHJHQVWDQGGHUYRUOLHJHQGHQ$UEHLWGHVVHQ$XVJDQJVSXQNW LQ
GHU $UEHLWVZLVVHQVFKDIW OLHJW HUODXEW GLH ORJLVFKNRQVHTXHQWH =XVDPPHQIKUXQJPXOWLGLV
]LSOLQlUHU)RUVFKXQJVHUNHQQWQLVVH

'HUJDQ]KHLWOLFKHWKHRUHWLVFKH$QVDW]GHUVLFKDXVGHU=XVDPPHQIKUXQJGHU(UNHQQWQLVVH
PHKUHUHU'LV]LSOLQHQVSHLVWIOOWGLH)RUVFKXQJVOFNHHLQHVLQWHJUDWLYHQ0RGHOOV]XU(UNOl
UXQJSV\FKLVFKHU%HODVWXQJ%HDQVSUXFKXQJXQGGHP(LQIOXVVYRQ(UKROXQJ,QVEHVRQGHUH
GLH NRPSOHPHQWlUH %H]LHKXQJ YRQ SV\FKLVFKHU %HDQVSUXFKXQJ XQG (UKROXQJ ZLUG
ELVODQJZHGHULQWKHRUHWLVFKHQQRFKLQHPSLULVFKHQ)RUVFKXQJHQKLQUHLFKHQGEHUFNVLFKWLJW
0LW GLHVHP)RUVFKXQJVGHIL]LW JHKWGHU%HGDUI HLQKHU GHQ3UR]HVVGHUSV\FKLVFKHQ%HDQ
VSUXFKXQJXQGGHU(UKROXQJ LQHLQHP:LUNPRGHOO]XEHVFKUHLEHQ'LHVHUIRUGHUWHLQH=X
VDPPHQIKUXQJ GHU (LQIOVVH XQG :LUN]XVDPPHQKlQJH LQWUDSHUVRQHOOHU NRJQLWLYHU XQG
HPRWLRQDOHU9RUJlQJHPLWGHQ(LQIOVVHQXQG=XVDPPHQKlQJHQGHULQWHUDNWLRQDOHQ%H]LH
KXQJYRQ,QGLYLGXXPXQG8PZHOW$XFKGLH'HILQLWLRQSV\FKLVFKHU(UKROXQJDOVNRPSOH
PHQWlU]XSV\FKLVFKHU%HDQVSUXFKXQJLVWELVODQJQLFKWHUIROJW

7URW] GHU =XQDKPH YRQ PRELOHU $UEHLW XQG *HVFKlIWVUHLVHQ OLHJHQ DNWXHOO ZHQLJ
)RUVFKXQJVDUEHLWHQ YRU GLH VLFK PLW SV\FKLVFKHU %HDQVSUXFKXQJ RGHU PLW (UKROXQJ
ZlKUHQG GHV +RWHODXIHQWKDOWV EHVFKlIWLJHQ ,QVEHVRQGHUH PDQJHOW HV DQ WKHRUHWLVFKHQ
XQG HPSLULVFKHQ )RUVFKXQJVDUEHLWHQ GLH GHQ +RWHODXIHQWKDOW DOV (LQIOXVVEHUHLFK IU GLH
SV\FKLVFKH %HDQVSUXFKXQJ YRQ *HVFKlIWVUHLVHQGHQ EHKDQGHOQ 'DV :LUNSRWHQ]LDO GHV
+RWHODXIHQWKDOWVLPJHQDQQWHQ.RQWH[WXQGGLH:LUNZHLVHGHUYHUVFKLHGHQHQ(LQIOXVVEHUHL
FKHXQG IDNWRUHQVLQG IROJOLFKQRFKQLFKWXQWHUVXFKW%HVWHKHQGH)RUVFKXQJVHUNHQQWQLVVH
]XU (UNOlUXQJ GHU :HFKVHOZLUNXQJ YRQ 5HVVRXUFHQJHZLQQHQ XQG YHUOXVWHQ XQG GHUHQ
)ROJHQ ZXUGHQ ELVODQJ QLFKW DXI GHQ +RWHODXIHQWKDOW YRQ *HVFKlIWVUHLVHQGHQ EHUWUDJHQ
'LHVHU VSH]LILVFKH .RQWH[W VWHOOW HLQH LGHDOH *UXQGODJH GDU XP GLH (LQIOXVVIDNWRUHQ XQG
=XVDPPHQKlQJHGHU%HODVWXQJHQDXVGHQ$QIRUGHUXQJHQGHU$UEHLWXQGGHQHUKROXQJVI|U
GHUOLFKHQ3RWHQ]LDOHQGHU)UHL]HLW]XXQWHUVXFKHQGDDQGHUVDOVLPNODVVLVFKHQ$UEHLWVNRQ
WH[W%URLP+RWHOEHLGH'RPlQHQZLUNVDPZHUGHQ'HUWKHRUHWLVFKH)RUVFKXQJVDQVDW]GHU
YRUOLHJHQGHQ$UEHLWLVWHQWVSUHFKHQGQHXDUWLJ




8PGLH:LUNXQJNXU]HU+RWHODXIHQWKDOWHVRZLHGHUHQ(LQIOVVHZlKUHQGHLQHVJHVFKlIW
OLFK EHGLQJWHQ +RWHODXIHQWKDOWV QDFKYROO]LHKHQ ]X N|QQHQ PDQJHOW HV DQ (UNHQQWQLVVHQ
ZHOFKH GLUHNWHQ XQG LQGLUHNWHQ (LQIOVVH LQ GHU +RWHOXPZHOW ZLUNHQ ZHOFKH 5ROOH GDV
,QGLYLGXXPGDEHL VSLHOW ]% GXUFK GLH LQWHUDNWLRQDOH%H]LHKXQJPLW GHU8PZHOW EHU GDV
LQGLYLGXHOOH9HUKDOWHQXQGGLH7lWLJNHLWHQVRZLHGLHSHUV|QOLFKH'LVSRVLWLRQGHV5HLVHQGHQ
'LH UHOHYDQWHQ (LQIOXVVEHUHLFKH XQG GLH EHODVWXQJVPLQGHUQGHQ XQG HUKROXQJVI|UGHUOLFKHQ
(LQIOXVVIDNWRUHQVLQGQLFKW LGHQWLIL]LHUWGDKHUPDQJHOWHVDXFKDQ$QVlW]HQZLHPDQGLHVH
JH]LHOWJHVWDOWHQNDQQ

)U GHQ8QWHUVXFKXQJVJHJHQVWDQG UHOHYDQWH HPSLULVFKH6WXGLHQ NRQ]HQWULHUHQ VLFK LQQHU
KDOE LKUHU )RUVFKXQJVGLV]LSOLQ DXI VSH]LILVFKH $VSHNWH GLH NHLQH JDQ]KHLWOLFKH 6LFKWZHLVH
]XJUXQGH OHJHQ 'LH LQKRPRJHQH 1XW]XQJ YRQ0HWKRGHQ LQ HPSLULVFKHQ 8QWHUVXFKXQJHQ
IKUW]XHLQHUHQWVSUHFKHQGXQ]XOlQJOLFKHQ'DWHQODJH$XHUGHPEH]LHKHQVLFK6WXGLHQDXI
XQWHUVFKLHGOLFKH 5HLVHEHGLQJXQJHQ ]% DXI 8UODXE DQVWDWW *HVFKlIWVUHLVHQ RGHU DXI
LQWHUQDWLRQDOHDQVWDWWQDWLRQDOHU5HLVHQ(VIHKOWDQHPSLULVFKHQ8QWHUVXFKXQJHQVSH]LHOO
IUGHQ+RWHODXIHQWKDOW

(LQ 8QWHUVXFKXQJVPRGHOO ]XU (UIDVVXQJ GHU :LUNXQJ UHOHYDQWHU (LQIOXVVEHUHLFKH XQG
IDNWRUHQ XQG GHUHQ :LUN]XVDPPHQKlQJHQ LVW IU GLH HPSLULVFKH 8QWHUVXFKXQJ YRQ
*HVFKlIWVUHLVHQGHQ LP +RWHO ELVODQJ QLFKW H[LVWHQW 9RUKDQGHQH $UEHLWHQ EH]LHKHQ VLFK
HQWZHGHU DXI GLH$QDO\VH QHJDWLYHU RGHU SRVLWLYHU(LQIOVVH(LQH%HUFNVLFKWLJXQJ EHLGHU
:LUNPHFKDQLVPHQ LQQHUKDOE HLQHV 8QWHUVXFKXQJVPRGHOOV JHPl GHP HPSLULVFKHQ
)RUVFKXQJVDQVDW]GHUYRUOLHJHQGHQ$UEHLWLVWHQWVSUHFKHQGQHXDUWLJ

(PSLULVFKH(UNHQQWQLVVHGLHGD]XGLHQHQGLH(LQIOXVVIDNWRUHQHLQHU5HLVHQDFK]XYROO]LH
KHQXQGLQGHU)ROJHRUJDQLVDWRULVFKRGHULQGLYLGXHOOSRVLWLY]XEHHLQIOXVVHQVLQGLQHLQLJHQ
)RUVFKXQJVDUEHLWHQ VHTXHQWLHOO XQWHUVXFKW MHGRFK QLFKW IU *HVFKlIWVUHLVHQGH XQG GHUHQ
+RWHODXIHQWKDOW VSH]LIL]LHUW (UNHQQWQLVVH ]XU %HGHXWXQJ XQG :LUNXQJ GHU VSH]LILVFKHQ
9RUDXVVHW]XQJHQHLQHU*HVFKlIWVUHLVHVLQGHEHQIDOOVQLFKWEHNDQQW8PGLH5DKPHQEHGLQ
JXQJHQGHU5HLVHXQGGHQ+RWHODXIHQWKDOW I|UGHUOLFK]XJHVWDOWHQ IHKOWHVDQHPSLULVFKHQ
(UNHQQWQLVVHQXP ,PSOLNDWLRQHQXQG2ULHQWLHUXQJVKLOIHQ IUGLH*HVFKlIWVUHLVHSUD[LV
DE]XOHLWHQ


  

  (LQIOVVHXQG:LUNXQJDXIGLHSV\FKLVFKH%HDQVSUXFKXQJ
YRQJHVFKlIWOLFK5HLVHQGHQZlKUHQGGHV+RWHODXIHQWKDOWV
,Q GLHVHP .DSLWHO ZLUG ]XHUVW GLH 5ROOH GHU $XVJDQJVVLWXDWLRQ GHV 5HLVHQGHQ YRU GHP
+RWHODXIHQWKDOWEHVFKULHEHQ'DQDFKZHUGHQGLH(LQIOXVVEHUHLFKHXQGGLH I|UGHUQGHQRGHU
EHODVWHQGHQ(LQIOXVVIDNWRUHQZlKUHQGGHV+RWHODXIHQWKDOWVGDUJHVWHOOW$XIGLHVHU*UXQGOD
JH ZHUGHQ ,PSOLNDWLRQHQ IU GLH *HVFKlIWVUHLVHSUD[LV DEJHOHLWHW $XHUGHP XPIDVVW GDV
.DSLWHOGLH%HVFKUHLEXQJHLQHVJDQ]KHLWOLFKHQ:LUNPRGHOOVGDVGLHZHVHQWOLFKHQ(LQIOXVVEH
UHLFKH XQG IDNWRUHQ EHUFNVLFKWLJW GLH ZlKUHQG GHV +RWHODXIHQWKDOWV DXI GLH SV\FKLVFKH
%HODVWXQJ(UKROXQJ XQG%HDQVSUXFKXQJ YRQ*HVFKlIWVUHLVHQGHQZLUNHQ$XI%DVLV HLQHV
NRQVROLGLHUWHQ9HUVWlQGQLVVHVZHUGHQGLH:LUN]XVDPPHQKlQJHXQG:LUNPHFKDQLVPHQGHU
(LQIOXVVIDNWRUHQ EHVFKULHEHQ$EVFKOLHHQGZLUGPRGHOOKDIW DXIJH]HLJWZLH GLH VXEMHNWLYH
SV\FKLVFKH %HDQVSUXFKXQJ HUIDVVW ZHUGHQ NDQQ XP GDPLW GLH WKHRUHWLVFK DEJHOHLWHWHQ
(UNHQQWQLVVHLQGHU)ROJHHPSLULVFK]XXQWHUVXFKHQ

 $XVJDQJVEHDQVSUXFKXQJ9RUDXVVHW]XQJHQIUGHQ+RWHODXIHQWKDOW
*HVFKlIWVUHLVHQXQWHUVFKHLGHQVLFKZLHEHUHLWV LQ.DSLWHODXIJH]HLJWEHLVSLHOVZHLVH
QDFK$QODVV=LHOVHW]XQJ'DXHUVRZLH LQ%H]XJDXIGLH8QWHUNXQIW'LH$XVJHVWDOWXQJGHU
*HVFKlIWVUHLVH LVW GXUFK GHQ5HLVH]ZHFN XQG GLH$UEHLWVDXIJDEH JHSUlJW ]%0HVVHEH
VXFK .XQGHQWHUPLQ DEHU DXFK GXUFK GLH 9RUDXVVHW]XQJHQ GHU UHLVHQGHQ 3HUVRQ VRZLH
GHQ$UEHLWJHEHUDOVR LQGLYLGXHOOXQGRUJDQLVDWRULVFK-HQDFK$UEHLWVSURILOXQG$UEHLWJHEHU
EHVWHKHQDQGHUH5HLVHULFKWOLQLHQXQG)UHLKHLWVJUDGHLQ%H]XJDXI$XVZDKOP|JOLFKNHLWHQXQG
5HLVHVWDQGDUGV-HQDFK3HUVRQGLHPHKURGHUZHQLJHUUHLVHHUIDKUHQXQGPRWLYLHUWLVWGHU
SULYDWHQ 6LWXDWLRQ XQG GHU SHUV|QOLFKHQ*HVXQGKHLW LVW GLH SV\FKLVFKH %HDQVSUXFKXQJ ]X
%HJLQQ GHU 5HLVH XQWHUVFKLHGOLFK DXVJHSUlJW *HVFKlIWVUHLVHQ ZHUGHQ VXEMHNWLY EHZHUWHW
XQG IKUHQ ]X XQWHUVFKLHGOLFKHQ $XVZLUNXQJHQ DXI GLH SV\FKLVFKH %HDQVSUXFKXQJ $XI
(EHQHGHU(LQIOXVVIDNWRUHQODVVHQVLFK:LUNXQJHQXQG=XVDPPHQKlQJHYHUDQVFKDXOLFKHQ
DXFKZHQQGDV5HVXOWDWIUMHGHQ5HLVHQGHQXQGEHLMHGHU5HLVHYDULLHUW-HGH3HUVRQZHLVW
YRU GHP +RWHODXIHQWKDOW HLQH LQGLYLGXHOOH $XVJDQJVEHDQVSUXFKXQJ DXI YJO .DSLWHO
 'LHVH VWHOOW GLH *UXQGODJH IU GLH ZHLWHUH SV\FKLVFKH %HODVWXQJ (UKROXQJ XQG
%HDQVSUXFKXQJGXUFK(LQIOXVVIDNWRUHQZlKUHQGGHV+RWHODXIHQWKDOWVGDU

'LHLQGLYLGXHOOHQ9RUDXVVHW]XQJHQGHU3HUVRQVRZLHDUEHLWVXQGUHLVHEH]RJHQH9RUDXVVHW
]XQJHQ QHKPHQ (LQIOXVV DXI GLH$QIRUGHUXQJHQ ]XU *HVWDOWXQJ HLQHV EHODVWXQJVPLQ
GHUQGHQ HUKROXQJVI|UGHUOLFKHQ +RWHODXIHQWKDOWV IU GHQ *HVFKlIWVUHLVHQGHQ ,Q .DSLWHO
ZXUGHDXIJH]HLJWZHOFKH(LQIOXVVIDNWRUHQEHODVWHQGDXI*HVFKlIWVUHLVHQGHZLUNHQ
'LHVH)DNWRUHQEHHLQIOXVVHQLQGLUHNWGLH:LUNXQJGHV+RWHODXIHQWKDOWV3HUVRQHQEH]RJHQH
9RUDXVVHW]XQJHQ VLQG ]% VR]LRGHPRJUDILVFKH)DNWRUHQ$UEHLWV XQG/HEHQVXPVWlQGH
&RSLQJ)lKLJNHLW XQG (UKROXQJVNRPSHWHQ] :RKOEHILQGHQ XQG *HVXQGKHLW GLH DNWXHOOH
6WLPPXQJGHV5HLVHQGHQ$UEHLWV XQG/HEHQV]XIULHGHQKHLW GDV$UEHLWVSURILO GHV5HLVHQ
GHQ ]% %HUXIVVWDQG GLH )UHXGH XQG %HUHLWVFKDIW ]X 5HLVHQ GLH $QIRUGHUXQJHQ XQG
(UZDUWXQJHQ DQ GDV +RWHO $UEHLWV XQG UHLVHEH]RJHQH 9RUDXVVHW]XQJHQ EHLQKDOWHQ
%HGLQJXQJHQ GLH GXUFK GHQ $UEHLWJHEHU XQG GDV 5HLVHPDQDJHPHQW GLH 5HLVHULFKWOLQLHQ
XQGGDV$UEHLWVSURILOGHV5HLVHQGHQGHILQLHUWZHUGHQGRFKDXFK%HGLQJXQJHQGLHPLWGHU
DNWXHOOHQ5HLVHJJI LP(LQ]HOIDOOHLQKHUJHKHQVRZLHYRP5HLVHQGHQVHOEVW PLWJHVWDOWEDU
VLQG1HEHQGHQ8PVWlQGHQXQGGHU2UJDQLVDWLRQGHU5HLVHEHWULIIWGLHVXDGLH+RWHODXV
ZDKO :lKUHQG GHV +RWHODXIHQWKDOWV NDQQ GLHVHQ %HODVWXQJVIDNWRUHQ EHJHJQHW ZHUGHQ


GDPLW VLH HLQH JHULQJHUH EHODVWXQJVLQGX]LHUHQGH:LUNXQJ HU]LHOHQ 'LH I|UGHUOLFKH*HVWDO
WXQJGLHVHU(LQIOVVHZlKUHQGGHV+RWHODXIHQWKDOWVOLHJWHQWZHGHULP9HUDQWZRUWXQJVEHUHLFK
GHV5HLVHQGHQVHOEVWGHV$UEHLWJHEHUV8QWHUQHKPHQ5HLVHPDQDJHPHQWRGHUGHV+RWHOV
$XI%DVLVGHU$QIRUGHUXQJHQODVVHQVLFKSRWHQWLHOOH0DQDKPHQDEOHLWHQGLHHLQHPGLHVHU
9HUDQWZRUWXQJVEHUHLFKH]XJHRUGQHWZHUGHQN|QQHQYJO7DEHOOH$QKDQJ.DSLWHO

)D]LW 'LH *HVWDOWXQJ GHU 9RUDXVVHW]XQJHQ IU GHQ +RWHODXIHQWKDOW EHHLQIOXVVW GLH $XV
JDQJVEHDQVSUXFKXQJHLQHU3HUVRQXQGQLPPWZLHGHUXP(LQIOXVVDXIGHQZHLWHUHQ9HUODXI
GHU SV\FKLVFKHQ %HDQVSUXFKXQJV XQG (UKROXQJVSUR]HVVH ZlKUHQG GHV +RWHODXIHQWKDOWV
'LH9RUDXVVHW]XQJHQZLUNHQQLFKWGLUHNWDXIGLH:LUN]XVDPPHQKlQJHZlKUHQGGHV+RWHODX
IHQWKDOWV XQG ZHUGHQ GDKHU LQ GHU HPSLULVFKHQ8QWHUVXFKXQJ QXU EHU GLH (UIDVVXQJ GHU
$XVJDQJVEHDQVSUXFKXQJ XQG QLFKW LP (LQ]HOQHQ EHUFNVLFKWLJW 'LH SHUVRQHQEH]RJHQHQ
9RUDXVVHW]XQJHQVWHOOHQ IUGHQ+RWHODXIHQWKDOW HLQHQEHVRQGHUHQ(LQIOXVVEHUHLFKGDUGD
GLH3HUVRQDNWLYDP+RWHODXIHQWKDOWVHOEVWXQGDQGHVVHQ*HVWDOWXQJEHWHLOLJWLVW
$XILQGLYLGXHOOHU(EHQH]HLJWVLFKGLH0|JOLFKNHLWGHU(LQIOXVVQDKPHGHU3HUVRQVRZLHGLH
%HUFNVLFKWLJXQJXQG5HDNWLRQDXIGLHDNWXHOOHSHUV|QOLFKH6LWXDWLRQDOVI|UGHUOLFK
$XI RUJDQLVDWRULVFKHU (EHQH VLQG LQVEHVRQGHUH HLQH EHGDUIVRULHQWLHUWH +RWHODXVZDKO
XQG 5HLVHRUJDQLVDWLRQ VLQQYROO VRZLH GLH 0|JOLFKNHLW ]XU $GDSWLRQ YRQ 5HLVHVWDQGDUGV
HQWVSUHFKHQGGHU%HGDUIVODJH

 (LQIOXVVIDNWRUHQZlKUHQGGHV+RWHODXIHQWKDOWV
=ZHL(LQIOXVVEHUHLFKH VLQG YRQ%HGHXWXQJ IU SV\FKLVFKH%HODVWXQJ (UKROXQJ XQG%HDQ
VSUXFKXQJ LP+RWHOGLH+RWHOXPZHOWXQGGLH7lWLJNHLWHQGHV*DVWHVGHQHQHU LQGLHVHU
8PZHOWQDFKJHKW,QQHUKDOEGLHVHU(LQIOXVVEHUHLFKHZHUGHQDXI*UXQGODJHGHUVSH]LILVFKHQ
$QIRUGHUXQJHQ GHU *HVFKlIWVUHLVHQGHQ DQ GHQ +RWHODXIHQWKDOW (LQIOXVVIDNWRUHQ
EHVFKULHEHQ XQG ,PSOLNDWLRQHQ IU GLH *HVFKlIWVUHLVHSUD[LV IRUPXOLHUW 'LH *HVFKlIWVUHLVH
PXVVQLFKW]ZDQJVOlXILJQHJDWLYZLUNHQVLHZLUGYRQ3HUVRQHQDXFKEHUHLFKHUQGRGHUDOV
.RPSHWHQ]]XZDFKV HUIDKUHQ (UKROXQJVI|UGHUOLFKH (IIHNWH JHKHQPLW 5HVVRXUFHQVWlUNXQJ
HLQKHU]%GXUFK(UKROXQJVWlWLJNHLWHQ2EZRKOGHU$XVJDQJV]XVWDQGXQGGHU%HDQVSUX
FKXQJV]XVWDQG QDFK GHU 5HLVH MH QDFK 3HUVRQ YDULLHUHQ VLQG GLH ]XJUXQGHOLHJHQGHQ
(LQIOVVH GHU (LQIOXVVEHUHLFKH XQG GHUHQ :LUN]XVDPPHQKlQJH DOOJHPHLQ JOWLJ XQG
EHUWUDJEDU

$EELOGXQJ  ]HLJW GLH(LQIOXVVEHUHLFKH GHU VLWXDWLYHQ0HUNPDOH GHV+RWHODXIHQWKDOWV XQG
GHUHQ =XVDPPHQZLUNHQ VRZLH GLH (LQIOXVVQDKPH GHU VLWXDWLYHQ 0HUNPDOH ZlKUHQG GHV
+RWHODXIHQWKDOWVDXIGLHSV\FKLVFKH%HDQVSUXFKXQJ(UKROXQJXQGGHUHQ)ROJHQ'DVUlXP
OLFKH$QJHERWXQGGLH$XVVWDWWXQJLQ+RWHOVVLQGDEKlQJLJYRQ+RWHONDWHJRULHXQG+RWHODUW
WKHPDWLVFKH$XVULFKWXQJHLQHV+RWHOV1LFKWMHGHV+RWHOELHWHWJHVFKlIWOLFK5HLVHQGHQGLH
SDVVHQGHQ 5lXPH XP ]X DUEHLWHQ RGHU VLFK DXV]XUXKHQ 9HUSIOHJXQJVDQJHERWH IU HLQ
$EHQGHVVHQRGHU5lXPHIUVSRUWOLFKH%HWlWLJXQJ:HQQ*HVFKlIWVUHLVHQGHLP+RWHODUEHL
WHQKDWDXFKGLH+RWHOXPJHEXQJHLQHQ(LQIOXVVGDUDXIZLHGHU$UEHLWHQGHGLHVH6LWXDWLRQ
HPSILQGHWXQGGDUDXIZLHODQJHHUGLHVHU7lWLJNHLWIUHLZLOOLJQDFKJHKW(LQ(LQIOXVVIDNWRUIU
GLH:LUNXQJGHUVLWXDWLYHQ0HUNPDOHLVWGLH$XIHQWKDOWVGDXHUE]ZGLH=HLWGLHHLQH3HUVRQ
GHQ(LQIOVVHQHLQHUEHVWLPPWHQ8PZHOWZLHEHLVSLHOVZHLVHHLQHP+RWHO]LPPHUDXVJHVHW]W
LVW'LH8PZHOWNDQQQLFKWDOVPDQLIHVWH9DULDEOHDQJHVHKHQZHUGHQVRQGHUQVSLHJHOWVLFK
LP9HUKDOWHQXQGGHPHQWVSUHFKHQGLQGHQ(UOHEQLVVHQHLQHU3HUVRQZLGHUYJO.DS
=XGHP ZLUG VLH YRQ MHGHP 0HQVFKHQ LQGLYLGXHOO XQWHUVFKLHGOLFK HUOHEW 2E HLQH 3HUVRQ
  

5HL]HDXVGHU8PZHOWEHUKDXSWZDKUQLPPWKlQJW]XQlFKVWYRQLKUHQ(LJHQVFKDIWHQ]%
2SWLPLVPXVXQG(UIDKUXQJHQDEGLHDOV5HVVRXUFHQZLUNHQ(QWVSUHFKHQGXPZHOWSV\FKR
ORJLVFKHU)RUVFKXQJHQZLUGDXFKGLHVR]LDOH8PZHOWVR]LDOH,QWHUDNWLRQHQLQGLH+RWHOXP
ZHOW HLQEH]RJHQ 'LHVH LQWUDSHUVRQHOOHQ 3UR]HVVH YRQ SV\FKLVFKHU %HDQVSUXFKXQJ XQG
(UKROXQJZHUGHQGXUFKGLHVLWXDWLYHQ0HUNPDOHGHV+RWHODXIHQWKDOWVEHHLQIOXVVW'LHUHLVH
XQG DUEHLWVEH]RJHQHQ 9RUDXVVHW]XQJHQ ZLUNHQ DXI GLHVH (LQIOXVVQDKPH 'HU SV\FKLVFKH
:LUNSUR]HVVZlKUHQGGHV+RWHODXIHQWKDOWVUHJXOLHUWXQGVWHXHUWGLHLQGLYLGXHOOHQ/HLVWXQJV
YRUDXVVHW]XQJHQGHU3HUVRQZlKUHQGXQGQDFKGHP+RWHODXIHQWKDOW

 6LWXDWLYH0HUNPDOHGHV+RWHODXIHQWKDOWV
'LH0HUNPDOHGHU VLWXDWLYHQ+RWHOXPZHOW VLQGXQWHU DQGHUHPJHSUlJW GXUFKGLH UlXPOLFKH
8PJHEXQJGLH6HUYLFHSUR]HVVHVRZLHGLHVR]LDOH,QWHUDNWLRQLP+RWHOYJO$EE

$EELOGXQJ(LQIOXVVQDKPHGHUVLWXDWLYHQ0HUNPDOHZlKUHQGGHV+RWHODXIHQWKDOWVDXIGLH
/HLVWXQJVYRUDXVVHW]XQJHQGHV5HLVHQGHQ


'LH +RWHOXPZHOW ZLUG HQWVSUHFKHQG GHU GUHL .DWHJRULHQ HLQHU 'LHQVWOHLVWXQJVXPJHEXQJ
VHJPHQWLHUW LQ GLH (LQIOXVVEHUHLFKH +DUGZDUH 6RIWZDUH +XPDQZDUH %UXQQHU6SHUGLQ
XQG 3HWHUV  6 ± ,P )ROJHQGHQ ZHUGHQ GLH GHXWVFKHQ %HJULIIH 5DXP
6HUYLFH XQG 6R]LDOHV YHUZHQGHW GD LQVEHVRQGHUH +XPDQZDUH GHQ 0HQVFKHQ DOV
+XPDQNDSLWDOEHVFKUHLEWXQGVRPLWQHJDWLYNRQQRWLHUWLVW

.ODVVLIL]LHUXQJGHU+RWHOXPZHOW5DXP6HUYLFHXQG6R]LDOHV
$EELOGXQJ  ]HLJW GLH .ODVVLILNDWLRQ GHU (LQIOXVVEHUHLFKH LP +RWHO LQ GLH VLFK 9DULDEOHQ
HLQRUGQHQODVVHQGLHIUGLH*HVWDOWXQJYRQ+RWHOXPJHEXQJHQ]XEHDFKWHQVLQG
• 'LHSK\VLVFKH+RWHOXPJHEXQJ5DXPEHLQKDOWHWGLHVXEMHNWLYH%HZHUWXQJMHZHLOVPHK
UHUHU)DNWRUHQGHV+RWHOJHElXGHVXQGGHVVHQLQQHQUlXPOLFKHU8PJHEXQJGHU$XVVWDW
WXQJXQG)XQNWLRQDOLWlWLQVEHVRQGHUHYRQ*lVWH]LPPHUXQG*lVWHEDG
• 'LH6HUYLFHHUIDKUXQJHQ 6HUYLFH XPIDVVHQGLH3UR]HVVTXDOLWlW XQGGLH0HUNPDOH GHU
6HUYLFHVXQG'LHQVWOHLVWXQJHQGHV+RWHOVGDUXQWHUGLH9HUIJEDUNHLW)UHXQGOLFKNHLWXQG
4XDOLWlWGHV6HUYLFHSHUVRQDOVVRZLHUHLEXQJVORVH$EOlXIHEHLVSLHOVZHLVHEHLP(LQXQG
$XVFKHFNHQ
• 'LHVR]LDOH4XDOLWlW6R]LDOHVEHLQKDOWHWGLH5DKPHQEHGLQJXQJHQIUVR]LDOH,QWHUDNWLRQ
YRQ 3HUVRQDO XQG *lVWHQ GLH EHLVSLHOVZHLVH EHU GLH 5DXPJHVWDOWXQJ EHHLQIOXVVEDU
VLQG'D]X]lKOHQGHU*lVWHPL[LP+RWHOGDV.HQQHQOHUQHQDQGHUHU5HLVHQGHUXQGGHU
.RQWDNW]XDQGHUHQ*lVWHQVRZLHGHU*HVSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQGHV+RWHOV

'LHVHOEH8PZHOWNDQQEHLGHUVHOEHQ3HUVRQ LQYHUVFKLHGHQHQ*HPWV]XVWlQGHQ]XXQWHU
VFKLHGOLFKHQ5HDNWLRQHQ IKUHQ %LWQHU  6  'LH 8PZHOW NDQQ HLQHQ QHJDWLYHQ
EHODVWXQJVLQGX]LHUHQGHQ(IIHNWRGHUHLQHQI|UGHUQGHQUHJHQHUDWLYHQ(IIHNWKDEHQ

$EELOGXQJ.ODVVLILNDWLRQGHU*HVWDOWXQJVEHUHLFKHGHU+RWHOXPZHOW

  

 (LQIOXVVQDKPHXQG:LUNXQJGHU+RWHOXPZHOW5DXP6HUYLFH6R]LDOHV
(LQIOXVVIDNWRUHQGHU+RWHOXPZHOW N|QQHQEHU6WlUNXQJRGHU*HIlKUGXQJYRQ5HVVRXUFHQ
SRVLWLYRGHUQHJDWLYDXI*HVXQGKHLWXQG:RKOEHILQGHQVRZLHDXIGLH/HLVWXQJVYRUDXVVHW]XQ
JHQ GHV +RWHOJDVWHV ZLUNHQ 'LH SRVLWLYH:LUNXQJ LVW DEKlQJLJ GDYRQ RE GLH 8PZHOW ]X
HLQHP %HODVWXQJVZHFKVHO HLQHU (QWODVWXQJ GXUFK:HJIDOO YRQ %HODVWXQJ RGHU0LQGHUXQJ
HLQHU ZHLWHU DQGDXHUQGHQ %HODVWXQJ IKUW (LQH XQJQVWLJH *HVWDOWXQJ GHU 8PZHOW LVW LQ
HLQHU 'LHQVWOHLVWXQJVXPJHEXQJ XQG VSH]LHOO LQ +RWHOV LQ GHU 5HJHO QLFKW JHZROOW ZHLO GLH
8PJHEXQJ%HVWDQGWHLOGHU'LHQVWOHLVWXQJLVW'LH=XIULHGHQKHLWPLWGHU+RWHOXPJHEXQJVWHOOW
HLQH*UXQGODJHIU(UKROXQJVSUR]HVVHGDUYJO.DSLWHOXQGNDQQXDEHUHLQHVRUJ
IlOWLJH+RWHODXVZDKOKHUEHLJHIKUWZHUGHQ8PZHOWIDNWRUHQQHKPHQ LP+RWHODXFK(LQIOXVV
GDUDXI RE HUKROXQJVI|UGHUOLFKH 7lWLJNHLWHQ DXVJHIKUW ZHUGHQ :LUG GLH UlXPOLFKH
8PJHEXQJEHLVSLHOVZHLVHDOVXQEHKDJOLFKXQGXQNRPIRUWDEHOZDKUJHQRPPHQRGHUVFKUlQNW
VLH GLH +DQGOXQJVP|JOLFKNHLWHQ HLQ VR ZLUNW VLH EHODVWXQJVLQGX]LHUHQG 6LQG EHVWLPPWH
UlXPOLFKH$QJHERWHZLH HLQ5HVWDXUDQW RGHU HLQ 6FKZLPPEDG QLFKW YRUKDQGHQ VFKUlQNW
GDVGHQ*DVW LQVHLQHP+DQGHOQHLQ'DVVR]LDOH8PIHOGEHVWLPPWGLH$XIHQWKDOWVTXDOLWlW
XD LQGHQ|IIHQWOLFKHQ%HUHLFKHQ'DV6HUYLFHDQJHERWEHVWLPPWGDUEHUREHLQH'LHQVW
OHLVWXQJLQ$QVSUXFKJHQRPPHQZLUG]%HLQH0DVVDJH'LH4XDOLWlWHLQHU'LHQVWOHLVWXQJ
ZLH]%GLH*WHGHU,QWHUQHWYHUELQGXQJEHHLQIOXVVWGLH=XIULHGHQKHLW

 5DXPLQGHU+RWHOXPZHOW
'HUZLFKWLJVWH$VSHNWEHLGHU+RWHODXVZDKOYRQ*HVFKlIWVUHLVHQGHQLVWGLH/DJHGHV+RWHOV
1HEHQGHP$VSHNWGHU(UUHLFKEDUNHLWJHK|UWGD]XDXFKGLH$WWUDNWLYLWlWGHVJHEDXWHQXQG
VR]LDOHQ 8PIHOGV 'HQ*HVDPWHLQGUXFN GHV *HElXGHV SUlJW GHVVHQ *HElXGHIDVVDGH
XQGDXHQUlXPOLFKH*HVWDOWXQJ

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
5DXP EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
/DJHXQG
8PJHEXQJ
*HHLJQHWH/DJHGHV+RWHOV6WDQGRUW
(UUHLFKEDUNHLW0RELOLWlWVLQIUDVWUXNWXU
$WWUDNWLYHXQGJHHLJQHWH8PJHEXQJV
TXDOLWlW6LFKHUKHLW%HEDXXQJ1DWXU
VR]LDOHV8PIHOG1DFKEDUVFKDIW
$WWUDNWLYHXQGJHHLJQHWH8PJH
EXQJVTXDOLWlW6LFKHUKHLW%HEDX
XQJ1DWXUVR]LDOHV8PIHOG1DFK
EDUVFKDIW
*HVDPWHLQGUXFN
+RWHOJHElXGH
$WWUDNWLYHVJHHLJQHWHV+RWHOJHElXGH ±
5DXPDQJHERW $WWUDNWLYHVJHHLJQHWHV5DXPDQJHERW 1XW]XQJGHVDWWUDNWLYHQJHHLJQH
WHQ5DXPDQJHERWV
,QQHQUlXPOLFKH
*HVWDOWXQJVPHUN
PDOHGHV+RWHOV
)XQNWLRQDOLWlWXQG
=ZHFNPlLJNHLW
*HHLJQHWHLQQHQUlXPOLFKH$XVVWDWWXQJ
XQGJHVWDOWXQJ)XQNWLRQXQG'HVLJQ
1XW]XQJGHULQQHQUlXPOLFKHQ8PJH
EXQJ)XQNWLRQXQG'HVLJQ
1XW]XQJGHULQQHQUlXPOLFKHQ8P
JHEXQJ)XQNWLRQXQG'HVLJQ

2ULHQWLHUXQJ
%DUULHUHIUHLKHLW
6LFKHUKHLW
6DXEHUNHLWXQG
+\JLHQH
*HHLJQHWHLQQHQUlXPOLFKH$XVVWDWWXQJ
XQGJHVWDOWXQJ)XQNWLRQXQG'HVLJQ

±
7HFKQLVFKH
$XVVWDWWXQJXQG
.RQQHNWLYLWlW
9HUIJEDUNHLWYRQJHHLJQHWHU 7HFKQLN
XQG,QIUDVWUXNWXU]%,QWHUQHWYHUELQ
GXQJ
1XW]XQJGHU7HFKQLNXQG,QIUDVWUXNWXU
±
7DEHOOH(LQIOXVVIDNWRUHQGHUUlXPOLFKHQ+RWHOXPZHOW5DXPDXISV\FKLVFKH%HDQVSUXFKXQJXQG
(UKROXQJ


'DV 5DXPDQJHERW EHLQKDOWHW QHEHQ GHP +RWHO]LPPHU GLH *HPHLQVFKDIWVEHUHLFKH GHV
+RWHOVZLHEHLVSLHOVZHLVHGLH/REE\XQGGDV5HVWDXUDQWGLH(UVFKOLHXQJV]RQHQRGHUGHQ
:HOOQHVVEHUHLFK YJO.DSLWHO=XGHQ5DXPIDNWRUHQ]lKOWXDGLH LQQHQUlXPOL
FKH *HVWDOWXQJ GHU 8PJHEXQJ GLH ,QIUDVWUXNWXU $WPRVSKlUH XQG 5DXPJHVWDOWXQJ
YJO.DSLWHO$XVVWDWWXQJXQG)XQNWLRQDOLWlWEH]LHKWVLFKDXIGHQRSWLPDOHQ]ZHFN
GLHQOLFKHQ =XVWDQG GHU 8PJHEXQJ 'LH VXEMHNWLYH :DKUQHKPXQJ GHU 3HUVRQHQ IKUW ]X
HLQHP8UWHLOEHU4XDOLWlWXQG.RPIRUWYJOGHU8PJHEXQJXQGZLUNWVLFKDXIGLH
VXEMHNWLYH=XIULHGHQKHLW:RKOEHILQGHQXQG*HVXQGKHLWDXV

/DJHXQG8PJHEXQJ
'LH/DJHHLQHV+RWHOVVROOWHVLFKGXUFKHLQHQVWUDWHJLVFKJQVWLJHQ6WDQGRUWIUGLH5HLVH
ORJLVWLN DXV]HLFKQHQ XQG VRPLW HLQH JXWH(UUHLFKEDUNHLW IU GLH JHZlKOWH0RELOLWlWVLQIUD
VWUXNWXUJHZlKUOHLVWHQ(LQYHUNHKUVJQVWLJHU6WDQGRUW]%=XJDQJ]XPg319GLUHNWDQ
HLQHP%DKQKRI)OXJKDIHQRGHU]HQWUDOLQGHU,QQHQVWDGWLVWIUGHQ5HLVHQGHQZLFKWLJ'LH
%HZHUWXQJ GHU 4XDOLWlWHQ HLQHU EHVWLPPWHQ /DJH lQGHUW VLFK PLW MHGHU QHXHQ 5HLVH 6R
lQGHUWVLFKGHU%HGDUIHLQHV3.:6WHOOSODW]HVDEKlQJLJYRQGHUJHZlKOWHQ0RELOLWlWVO|VXQJ
'LH/DJHVFKOLHWHLQ8UWHLOEHUGLH8PJHEXQJHLQGDVGHQ6LFKHUKHLWVVWDQGDUGEHUFN
VLFKWLJW XQG GLH8PJHEXQJVTXDOLWlW ]% RE HV VLFK XPHLQH GLFKWEHEDXWH8PJHEXQJ
KDQGHOWRGHUXPHLQQDWUOLFKHV8PIHOGPLWYLHO3IODQ]HQXQG*UQ(LQH8PJHEXQJGLH
GHP5HLVHQGHQHLQHQ$XIHQWKDOWLQRGHU$XVEOLFNDXIJUQH1DWXURGHU:DVVHUELHWHWZLUNW
SRVLWLY $XFK GLH 1DFKEDUVFKDIW GDV VR]LDOH 8PIHOG NDQQ DWWUDNWLY ZLUNHQ ZHQQ GLHVH
NXOWXUHOOH9HUDQVWDOWXQJRGHU)UHL]HLWDQJHERWHELHWHW]%.XOWXUHYHQWV3DUNV5HVWDXUDQWV
RGHU(LQNDXIVP|JOLFKNHLWHQ

*HVDPWHLQGUXFNGHV+RWHOJHElXGHV
'HU*HVDPWHLQGUXFNGHV+RWHOJHElXGHVZLUGJHSUlJWGXUFKGLHYLVXHOOH*HElXGHTXDOLWlW
GHV+RWHONRPSOH[HVXQGGLH*HVWDOWXQJGHU*HElXGHIDVVDGH'LHVHEHLQKDOWHWGLH$WWUDNWL
YLWlW GHV +RWHOJHElXGHV DXHQ ]% GLH *HElXGHHUVFKHLQXQJ XQG $UFKLWHNWXU GLH
1HXZHUWLJNHLW E]Z ,QVWDQGKDOWXQJ 3IOHJH GHV +RWHOV GHQ |NRORJLVFKHQ 6WDQGDUG ]%
1DFKKDOWLJNHLW XQG (QHUJLHYHUEUDXFK VRZLH GLH $WWUDNWLYLWlW GHV +RWHOJHElXGHV LQQHQ
]%,QQHQDUFKLWHNWXUXQG'HVLJQ

5DXPDQJHERWLP+RWHO
'DV5DXPDQJHERW HQJO IDFLOLWLHV HLQHV+RWHOV KlQJWPLW GHVVHQ+RWHOVWDQGDUG ]XVDP
PHQ YJO 'HKRJD +RWHONODVVLIL]LHUXQJ GHU JU|WHQWHLOV YRQ GHU +RWHONDWHJRULH DEKlQJW
%HLVSLHOVZHLVHILQGHWPDQ:HOOQHVVEHUHLFKHEOLFKHUZHLVHQLFKW LQ+RWHOVQLHGULJHU.DWHJR
ULHQ $XFK GDV+RWHONRQ]HSW HQWVFKHLGHW JHPl GHU WKHPDWLVFKHQ 6SH]LDOLVLHUXQJ HLQHV
+RWHOEHWULHEHVXDEHUGDV$QJHERWDQRSWLPDODXVJHVWDWWHWHQ$UEHLWVSOlW]HQ,QWHUQHWWHU
PLQDOV(QWVSDQQXQJVXQG(UKROXQJVEHUHLFKHQ:HOOQHVVEHUHLFK6FKZLPPEDG)LWQHVVEH
UHLFK 5HVWDXUDQW %DU (LQNDXIVP|JOLFKNHLWHQ /DGHQJHVFKlIWH 5DXFKHUEHUHLFK XQG
*DUWHQ$XHQEHUHLFKPLW$XIHQWKDOWVTXDOLWlW'DV$QJHERWHLQHU+RWHOOREE\ $XVVWDWWXQJ
*U|HXQG/DJHLVWKRWHOVSH]LILVFKXQWHUVFKLHGOLFK0DQFKH/REE\EHUHLFKHVLQGJUR]JLJ
PLW 6LW]EHUHLFKHQ XQG 5FN]XJV]RQHQ DXVJHVWDWWHW DQGHUH +RWHOV ELHWHQ QXU HLQHQ
(LQJDQJVEHUHLFK RKQH $XIHQWKDOWVTXDOLWlW DQ :lKUHQG GDV +RWHO]LPPHU DOV 5DXP LP
=HQWUXP GHV ,QWHUHVVHV MHGHV 5HLVHQGHQ VWHKW VLQG UHLVHVSH]LILVFK ]XVlW]OLFKH
*HPHLQVFKDIWVUlXPH ZLFKWLJ ZLH 5HVWDXUDQW %DU %LEOLRWKHN :HOOQHVV XQG )LWQHVVEH
UHLFK%XVLQHVV&HQWHURGHU7DJXQJVXQG%HVSUHFKXQJVUlXPOLFKNHLWHQ
  

,QQHQUlXPOLFKH*HVWDOWXQJVPHUNPDOHGHV+RWHOV
'LHLQQHQUlXPOLFKH8PJHEXQJEHHLQIOXVVWGLH2ULHQWLHUXQJ LP+RWHOVWHXHUWGLH(UVFKOLH
XQJ EHU)OXUHXQG$XI]JH=XGHQJUXQGOHJHQGHQ$VSHNWHQ IU GLH*HVWDOWXQJ]lKOHQ
%DUULHUHIUHLKHLW 6LFKHUKHLWVDVSHNWH 6DXEHUNHLW XQG +\JLHQH 'HQ *HVDPWHLQGUXFN
YRQ ,QQHQDUFKLWHNWXU 'HVLJQ XQG $PELHQWH EHHLQIOXVVHQ 0HUNPDOH ZLH %HOHXFKWXQJ
7DJHVOLFKWXQG.XQVWOLFKW'HVLJQ3IODQ]HQXQG:DVVHU'HNRUDWLRQ%LOGHU.XQVWREMHNWH
*HUXFKXQG/XIWTXDOLWlWVW|UHQGH*HUFKH5DXPWHPSHUDWXUNOLPD)DUELJNHLWXQG0DWHUL
DOLHQ5DXPDNXVWLNXQG5XKHVW|UHQGH*HUlXVFKH'DUXQWHUIDOOHQIHUQHU$VSHNWHZLHGLH
1HXZHUWLJNHLWE]Z,QVWDQGKDOWXQJ3IOHJHGHV+RWHO]LPPHUVLQNOXVLYH%DGEHUHLFKGHU:HLW
EOLFN LQV*UQH RGHU EHU GLH 6WDGW VRZLH HLQ GLUHNWHU %OLFN DXI 6HKHQVZUGLJNHLWHQ 'DV
ZLFKWLJVWH0HUNPDO IU *HVFKlIWVUHLVHQGH LVW HLQ VDXEHUHV NRPIRUWDEOHV +RWHO]LPPHUPLW
%HWWXQG%DGXQG UHLVHVSH]LILVFKHLQ$UEHLWVSODW] LP+RWHO]LPPHU%HVRQGHUVVW|UHQGVLQG
IU 5HLVHQGH XQDQJHQHKPH *HUFKH RGHU DNXVWLVFKH 6W|UIDNWRUHQ VRZLH HLQH VFKOHFKWH
%HOHXFKWXQJVTXDOLWlW 'HVLJQ XQG *HVWDOWXQJ ZHUGHQ SHUVRQHQVSH]LILVFK XQWHUVFKLHGOLFK
EHXUWHLOW'LH=XIULHGHQKHLWPLWGHP+RWHO]LPPHUZLUGEHHLQIOXVVWYRQGHQ5DXPTXDOLWlWHQ
DEHU DXFK YRP=XJDQJ ]XP+RWHO]LPPHU :HJ ]XP=LPPHU XQGgIIQHQ GHV=LPPHUV
YRQGHU=LPPHUODJH LP+RWHO ]%QHEHQ1RWDXVJDQJ6WRFNZHUN$XVEOLFNYRP5DXP
OD\RXW=LPPHUDXIWHLOXQJXQG$QRUGQXQJGHU0|EHOYRQGHU=LPPHUJU|H%HZHJXQJV
IUHLKHLW XQGGHU*U|HGHV%DGH]LPPHUV'LH)XQNWLRQDOLWlWXQG=ZHFNPlLJNHLWGHU
$XVVWDWWXQJGHV0RELOLDUVXQGGHU(LQULFKWXQJ ]HLJWVLFK*HVFKlIWVUHLVHQGHQZlKUHQG
GHV$XIHQWKDOWV'DV9RUKDQGHQVHLQYRQPRGHUQHUWHFKQLVFKHU$XVVWDWWXQJXQG.RQQHN
WLYLWlW]%6FKQLWWVWHOOHQIUPLWJHEUDFKWH*HUlWH]%/DGHVWDWLRQHQ'RFNLQJ6WDWLRQHQ
,QWHUQHW9HUELQGXQJ RGHU 0RELOIXQNTXDOLWlW (UUHLFKEDUNHLW VSLHOHQ IU GLH 1XW]XQJ HLQH
5ROOH'DV*HVDPWXUWHLO EHU GLH+RWHOTXDOLWlW VHW]W VLFK DXV YLHOHQ(LQ]HOHUIDKUXQJHQ ]X
VDPPHQ

 6HUYLFHLQGHU+RWHOXPZHOW
'LH=XIULHGHQKHLWXQGGDV%HILQGHQGHU*HVFKlIWVUHLVHQGHQZHUGHQEHHLQIOXVVWYRQGHU6HU
YLFHHUIDKUXQJ LQVJHVDPW GLH 5HLVHQGH LP+RWHOPDFKHQ 'D]X ]lKOHQ GDV6HUYLFH XQG
'LHQVWOHLVWXQJVDQJHERW GHU.RQWDNWPLW GHP 6HUYLFHSHUVRQDO GLH )UHXQGOLFKNHLW GHV
3HUVRQDOV XQG GLH $EOlXIH GHU 6HUYLFHSUR]HVVH 'DUXQWHU IlOOW DXFK GHU 5HVHUYLHUXQJV
%XFKXQJV XQG %H]DKOSUR]HVV VRZLH HLQ VFKQHOOHU XQG XQNRPSOL]LHUWHU &KHFNLQ XQG
&KHFNRXW3UR]HVV

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
6HUYLFH EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
$QJHERWYRQ
6HUYLFHVXQG'LHQVW
OHLVWXQJ
*HHLJQHWHVYHUIJEDUHV 6HUYLFH XQG
'LHQVWOHLVWXQJVDQJHERWLP+RWHO
±
.RPSHWHQ]GHV
6HUYLFHSHUVRQDOV
9HUIJEDUNHLWYRQNRPSHWHQWHP
+RWHOSHUVRQDO
±
6HUYLFHSUR]HVVH 8QNRPSOL]LHUWHXQGVFKQHOOH6HU
YLFHSUR]HVVHDXIGHPDNWXHOOHQ6WDQG
GHU7HFKQLN]%(PSIDQJ&KHFNLQ
XQG&KHFNRXW=LPPHUVFKOVVHODXV
JDEH7U|IIQXQJVPHFKDQLVPHQ$E
UHFKQXQJXQGEH]DKOHQ
±
7DEHOOH(LQIOXVVIDNWRUHQGHUSUR]HVVXDOHQ+RWHOXPZHOW6HUYLFHDXISV\FKLVFKH%HDQVSUXFKXQJ
XQG(UKROXQJ


$QJHERWYRQ6HUYLFHVXQG'LHQVWOHLVWXQJ
,PDJH0DUNHXQG%HNDQQWKHLWGHV+RWHOVGHUJHQHUHOOH+RWHOVWDQGDUGLQ9HUELQGXQJPLW
GHU +RWHONDWHJRULH VRZLH GDV 3UHLV/HLVWXQJV9HUKlOWQLV VLQG .ULWHULHQ GLH GHP *DVW
VFKRQ EHL GHU+RWHODXVZDKO HLQHQ(LQGUXFN ]XP6HUYLFHDQJHERW XQG GHU'LHQVWOHLVWXQJV
TXDOLWlWYHUPLWWHOQ,QIRUPDWLRQHQGDUEHUYHUPLWWHOQXD*lVWHEHZHUWXQJHQLP,QWHUQHW$UW
XQG 8PIDQJ GHV 6HUYLFHDQJHERWV LVW MH +RWHO XQWHUVFKLHGOLFK XQG HUVWUHFNW VLFK EHU
=LPPHUVHUYLFH*HSlFNVHUYLFHXQGDXIEHZDKUXQJ9HUSIOHJXQJVOHLVWXQJHQELVKLQ]X
)DKUUDGYHUOHLK=HLWXQJVVHUYLFH:lVFKHXQG%JHOVHUYLFH

.RPSHWHQ]GHV6HUYLFHSHUVRQDOV
'HU.RQWDNWPLWGHP3HUVRQDOQLPPWDXFKZHQQGLHVHULQGHU5HJHOQXUNXU]DXVIlOOWHLQHQ
KRKHQ6WHOOHQZHUWIUGLH*HVDPW]XIULHGHQKHLWPLWGHP+RWHOHLQ'LH6HUYLFHHUIDKUXQJGHV
*DVWHVZLUGEHHLQIOXVVWYRQIDFKOLFKHU.RPSHWHQ]'LVNUHWLRQ$XVVHKHQXQG3UlVHQWDWL
RQGHV3HUVRQDOV VRZLH GXUFK GLH3UlVHQ] YRQ3HUVRQDO ]%5HLQLJXQJV RGHU6LFKHU
KHLWVSHUVRQDO *lVWH VFKlW]HQ 3HUVRQDO GDV VLFK DXV]HLFKQHW GXUFK %HJHLVWHUXQJ DQ GHU
$UEHLW(LQKDOWXQJYRQ6HUYLFH9HUVSUHFKHQ+LOIVEHUHLWVFKDIW WURW]DQGHUZHLWLJHU%HVFKlIWL
JXQJVRZLHXQYHU]JOLFKHQVFKQHOOHQ6HUYLFH$XHUGHPVFKlW]HQGLH*lVWHHLQHQSHUV|Q
OLFKHQ6HUYLFHGHUDQLKUHQLQGLYLGXHOOHQ%HGUIQLVVHQRULHQWLHUWLVW

6HUYLFHSUR]HVVHLP+RWHO
*HVFKlIWVUHLVHQGHHUZDUWHQ6HUYLFHSUR]HVVHVFKQHOOXQGXQNRPSOL]LHUW'LHVSUlJWDXFKGLH
(UZDUWXQJHQEH]JOLFK(PSIDQJ%XFKXQJ&KHFNLQXQG&KHFNRXW=LPPHUVFKOVVHO
DXVJDEH XQG 7U|IIQXQJVPHFKDQLVPHQ VRZLH EH]JOLFK GHU $EUHFKQXQJ XQG GHV
%H]DKOHQV'LH$EZLFNOXQJVSUR]HVVHUXQGXPGLH+RWHOOHLVWXQJZHUGHQ]XQHKPHQGGLJLWDOL
VLHUWXQGGXUFK7HFKQLNHLQVDW]XQWHUVWW]W+DEHQ3HUVRQDOXQG*DVW]HLWJHPlHV WHFKQL
VFKHV (TXLSPHQW ]XU 9HUIJXQJ VR ZLUNW VLFK GLHV SRVLWLY DXI GLH 3UR]HVVTXDOLWlW DXV
*HVFKlIWVUHLVHQGH VLQG GLHVEH]JOLFK LQ GHU 5HJHO DEKlQJLJ YRP 8QWHUQHKPHQVVWDQGDUG
LKUHV$UEHLWJHEHUV'HU&KHFNLQILQGHWHQWZHGHUDQ6HOI&KHFNLQ7HUPLQDOVVWDWWRGHUPRELO
DXIGHP6PDUWSKRQHGHV*DVWHV$XFK%H]DKOSUR]HVVHYHUODJHUQVLFK]XQHKPHQGKLQ]X
GLJLWDOHQ3UR]HVVHQXQGGLJLWDOHU5HFKQXQJVWHOOXQJGLH$EUHFKQXQJHQIUGLH8QWHUQHKPHQ
YHUHLQIDFKW'LH6HUYLFHTXDOLWlWPDFKWVLFKIU5HLVHQGH]%EHPHUNEDUGXUFKGLH6FKQHO
OLJNHLW GHU $EZLFNOXQJ GHV &KHFNLQ3UR]HVVHV ]% NHLQH :DUWHVFKODQJH GLH ]HLWOLFKH
)OH[LELOLWlW]%]HLWOLFKH8QDEKlQJLJNHLW$QJHERWHZLHGHU*HSlFNVHUYLFHDXIGDV=LPPHU
XQG GLH 0|JOLFKNHLW ]XU *HSlFNODJHUXQJ 6HUYLFHDVSHNWH VLQG ]% GLH %HJOHLWXQJ ]XP
+RWHO]LPPHU (UVWLQIRUPDWLRQHQ EHL &KHFNLQ 'LVNUHWLRQ NXQGHQIUHXQGOLFKH $EZLFNOXQJ
]% )RUPXODUH EHUHLWV YRUDXVJHIOOW %HGLHQXQJ YRQ 7HFKQLN HLQHQ SHUV|QOLFKHQ
$QVSUHFKSDUWQHUEHL%HGDUIXQGHLQHSHUV|QOLFKH%HJUXQJ:LFKWLJ LVWDXFKGLH=XJlQJ
OLFKNHLW GHV(PSIDQJVEHUHLFKVXQGHLQH OHLFKWH2ULHQWLHUXQJ VRZLH*HVWDOWXQJXQG'HVLJQ
GHV0RELOLDUV

 6R]LDOHVLQGHU+RWHOXPZHOW
'LH5DKPHQEHGLQJXQJHQ IU GDV VR]LDOH0LWHLQDQGHU LP+RWHOZLUNW VLFK MHQDFK6LWXDWLRQ
SRVLWLYRGHUQHJDWLYDXIGDV%HILQGHQGHV5HLVHQGHQDXV'DEHLVLQGGLH$QIRUGHUXQJHQDQ
VR]LDOHQ $XVWDXVFK ZHFKVHOKDIW VRZLH DEKlQJLJ YRQ 3HUVRQ XQG 5HLVH 1LFKW EHL MHGHP
+RWHODXIHQWKDOWLVWHLQH,QWHUDNWLRQPLWGHP+RWHOSHUVRQDOIUGHQ5HLVHQGHQHUIRUGHUOLFKXQG
ZQVFKHQVZHUW*OHLFKHVJLOW IUGLHVR]LDOH,QWHUDNWLRQPLWDQGHUHQ*lVWHQRGHU0LWUHLVHQ
GHQVRZLHIUGLH0|JOLFKNHLW]XU.RQWDNWDXIQDKPHPLWGHQ'DKHLPJHEOLHEHQHQ

  

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
6R]LDOHV EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
6\PSDWKLVFKHV
+RWHOSHUVRQDO
9RUKDQGHQVHLQYRQV\PSDWKLVFKHP
+RWHOSHUVRQDO)UHXQGOLFKNHLW+LOIV
EHUHLWVFKDIW$XIPHUNVDPNHLW
$QJHQHKPHUVR]LDOHU$XVWDXVFKPLW
+RWHOPLWDUEHLWHUQ
$QJHQHKPHUVR]LDOHU$XVWDXVFKPLW
+RWHOPLWDUEHLWHUQ
,QIRUPDWLRQVDQJH
ERWXQGVR]LDOH
8QWHUVWW]XQJ
*HHLJQHWHV,QIRUPDWLRQVDQJHERW
EHUJHPHLQVFKDIWOLFKH$QJHERWHLP
+RWHO
*HHLJQHWHV,QIRUPDWLRQVDQJHERW
EHUJHPHLQVFKDIWOLFKH$QJHERWHLP
+RWHO
5DXPDQJHERWIU
VR]LDOHQ$XVWDXVFK
LP+RWHO
*HHLJQHWHV5DXPDQJHERWIUJH
PHLQVFKDIWOLFKH$QJHERWHLP+RWHO
]%7KHDWHU.LQR
*HHLJQHWHV5DXPDQJHERWIUJH
PHLQVFKDIWOLFKH$QJHERWHLP+RWHO
]%7KHDWHU.LQR
$QJHQHKPHU
*lVWHPL[
$QJHQHKPH+RWHOFRPPXQLW\E]Z
0LWUHLVHQGHLP+RWHO
$QJHQHKPHUVR]LDOHU$XVWDXVFKPLW
DQGHUHQ+RWHOJlVWHQ
$QJHQHKPHUVR]LDOHU$XVWDXVFKPLW
DQGHUHQ+RWHOJlVWHQ
7DEHOOH(LQIOXVVIDNWRUHQGHUVR]LDOHQ+RWHOXPZHOW6R]LDOHVDXISV\FKLVFKH%HDQVSUXFKXQJXQG
(UKROXQJ
6R]LDOH8QWHUVWW]XQJGXUFK*HVSUlFKVDXVWDXVFKPLWGHP+RWHOSHUVRQDO
1HEHQHLQHUIDFKOLFKHQ.RPSHWHQ]LVWYRUDOOHPGLH(PSDWKLH)UHXQGOLFKNHLW$QSDVVXQJ
DQ.XQGHQ+LOIVEHUHLWVFKDIW.RRUGLQDWRUYRQ$NWLYLWlWHQXQG$XIPHUNVDPNHLW:LHGHU
HUNHQQHQYRQ*lVWHQGHV3HUVRQDOVYRQ%HGHXWXQJ$XFK,QIRUPDWLRQHQZLH5HVWDXUDQW
7LSSV LQGHU8PJHEXQJRGHUGHU+LQZHLVDXIDNWXHOOH$EHQGYHUDQVWDOWXQJHQN|QQHQGHP
5HLVHQGHQ LQHLQHU IUHPGHQ8PJHEXQJHLQHZLFKWLJH+LOIHVHLQ'LHVR]LDOH8QWHUVWW]XQJ
EH]LHKW VLFK DXI GHQ ]ZLVFKHQPHQVFKOLFKHQ $XVWDXVFK ]% LQ HLQHP SHUV|QOLFKHQ
*HVSUlFK ]ZLVFKHQ*DVW XQG%DUNHHSHU 1DFK HLQHP DQVWUHQJHQGHQ $UEHLWVWDJ NDQQ HLQ
QHWWHV *HVSUlFK PLW HLQHU IUHPGHQ 3HUVRQ GDV JHGDQNOLFKH $EVFKDOWHQ YRQ GHU $UEHLW
I|UGHUQXQGVRPLW]XU(UKROXQJEHLWUDJHQ

$QJHQHKPHU*lVWHPL[XQGVR]LDOH,QWHUDNWLRQPLWDQGHUHQ+RWHOJlVWHQ
$XFK HLQ .RQWDNW XQG $XVWDXVFK PLW DQGHUHQ +RWHOJlVWHQ NDQQ QDFK HLQHP $UEHLWVWDJ
MHQVHLWVGHVJHZRKQWHQVR]LDOHQ8PIHOGHVHLQHQHUKROXQJVI|UGHUOLFKHQ(IIHNWKDEHQZHQQ
GLH*HVSUlFKHHWZDGD]XEHLWUDJHQGDVVGLH*HGDQNHQYRP$UEHLWVWDJDEGULIWHQ'HU$XV
WDXVFKPLW DQGHUHQ *lVWHQ NDQQ GXUFK GLH +RWHOLQIUDVWUXNWXU RGHU EHVWLPPWH $QJHERWH
JH]LHOWJHI|UGHUWZHUGHQEHLVSLHOVZHLVHGXUFKHLQHQ*HPHLQVFKDIWVWLVFKLP5HVWDXUDQWXP
LQVEHVRQGHUH $OOHLQUHLVHQGH GRUW ]XVDPPHQ]XEULQJHQ )|UGHUOLFK LVW ZHQQ GHU*lVWHPL[
LP+RWHODQJHQHKPLVWZDVYRUDOOHPGXUFKGLH$XVULFKWXQJGHV+RWHOVXQGGLH$QVSUDFKH
HLQHU EHVWLPPWHQ =LHOJUXSSH JHZlKUOHLVWHW ZLUG +DEHQ 5HLVHQGH GLH &KDQFH EHL GHU
+RWHODXVZDKOPLW]XHQWVFKHLGHQ VR WUHIIHQVLH LP+RWHOPLW K|KHUHU:DKUVFKHLQOLFKNHLWDXI
0HQVFKHQPLWlKQOLFKHQ,QWHUHVVHQXQG:HUWHV\VWHPHQ

)D]LW5DXPKDWEHUZLHJHQGGDV3RWHQ]LDOEHODVWXQJVPLQGHUQG]XZLUNHQ'HU(LQIOXVVDXI
(UKROXQJ LVWGDYRQDEKlQJLJREGLH*HVWDOWXQJGHU5DXP)DNWRUHQ]XIULHGHQVWHOOHQGE]Z
SRVLWLYEHXUWHLOWZLUG,VWGLHVQLFKWGHU)DOONRPPWHVLQGHU5HJHODXFKQLFKW]XHLQHUZHLWH
UHQSRWHQ]LHOO HUKROXQJVI|UGHUOLFKHQ ,QDQVSUXFKQDKPHGHU UlXPOLFKHQ8PJHEXQJ6HUYLFH
KDWLPSRVLWLYHQ)DOOGDV3RWHQ]LDO%HODVWXQJHQ]XPLQGHUQZLUNWMHGRFKQLFKWI|UGHUOLFKDXI
GHQ (UKROXQJVSUR]HVV 'DPLW NRPPW GHQ 6HUYLFH)DNWRUHQ PHKU DOV GHQ 5DXP)DNWRUHQ
HLQH5ROOHDOV+\JLHQHIDNWRU]X1LFKW]XYHUQDFKOlVVLJHQLVWMHGRFKGLH%HGHXWXQJGLHHLQH


QHJDWLYH:LUNXQJGHU)DNWRUHQ IUGLH%HDQVSUXFKXQJKDEHQNDQQ6R]LDO)DNWRUHQKDEHQ
HLQ KRKHV SRVLWLYHV 3RWHQ]LDO JOHLFKHUPDHQ EHODVWXQJVPLQGHUQG XQG HUKROXQJVI|UGHUOLFK
]XZLUNHQ2EGLH)DNWRUHQ5DXP6HUYLFHXQG6R]LDOHV I|UGHUOLFKJHVWDOWHW VLQG NDQQ LP
5DKPHQGHV+RWHODXVZDKOSUR]HVVHVJHVWHXHUWZHUGHQ

 7lWLJNHLWHQZlKUHQGGHV+RWHODXIHQWKDOWV
3V\FKLVFKH %HDQVSUXFKXQJV VRZLH (UKROXQJVSUR]HVVH EHUXKHQ DXI WlWLJNHLWVEH]RJHQHQ
(UOHEQLVVHQ GLH ZLHGHUXP YRQ GHU 0HQVFK8PZHOW3DVVXQJ JHPl GHP 3HUVRQ
(QYLURQPHQW)LW0RGHOO EHHLQIOXVVW ZHUGHQ 'HPHQWVSUHFKHQG ZHUGHQ LP )ROJHQGHQ DXFK
GLH7lWLJNHLWHQGLHLP+RWHODXVJHIKUWZHUGHQGHQVLWXDWLYHQ0HUNPDOHQGHV+RWHODXIHQW
KDOWV]XJHRUGQHW

7\SLVFKH7lWLJNHLWHQGHU*lVWHZlKUHQGLKUHV$XIHQWKDOWV LP+RWHO ODVVHQVLFKHQWODQJGHU
6HJPHQWHGHU*lVWHUHLVHDEELOGHQXQGHPSLULVFKHUIDVVHQYJO.DSLWHO-HGH7lWLJ
NHLWOHLVWHWHLQHQDGGLWLYHQ%HLWUDJ]XU*HVDPW]XIULHGHQKHLWPLWGHP+RWHODXIHQWKDOW*DUGLQL
6'LHMHZHLOLJH$XVIKUXQJVGDXHUXQGGLH(LJQXQJGHV+RWHOVIUGLH$XVIK
UXQJ VLQGGDEHL ]X EHUFNVLFKWLJHQ'LH HLQ]HOQHQ7lWLJNHLWHQ XQWHUVFKHLGHQ VLFK LQ LKUHP
:LUNSRWHQ]LDO ]ZLVFKHQ %HDQVSUXFKXQJVEHZlOWLJXQJ XQG GHP $XIEDX E]Z:LHGHUDXIEDX
YRQ5HVVRXUFHQ%HLGHVGLHQWYRUUDQJLJGHU(UKROXQJYRQYRUDXVJHJDQJHQHU%HODVWXQJYJO
.DSLWHO7lWLJNHLWHQGHQHQHLQ*DVW LP+RWHOQDFKJHKWVWHKHQ LQHLQHP=XVDP
PHQKDQJPLW GHVVHQSV\FKLVFKHU*HVXQGKHLW:RKOEHILQGHQXQG=XIULHGHQKHLW YJO$EELO
GXQJ-HQDFK+RWHONDWHJRULHZLUGGLH$XVIKUXQJEHVWLPPWHU7lWLJNHLWHQLP+RWHOGXUFK
GLHYRUKDQGHQH8PJHEXQJXQG,QIUDVWUXNWXUJHI|UGHUWRGHUGLH,QLWLLHUXQJHLQHUEHVWLPPWHQ
7lWLJNHLW GXUFK HLQH GDIU JHHLJQHWH8PJHEXQJ XQWHUVWW]W 1HEHQ GHU 5DXP XQG $QJH
ERWVTXDOLWlW GHU=XJlQJOLFKNHLW XQGGHQgIIQXQJV]HLWHQ LP+RWHO VLQGDXFKGLH1XW]XQJV
NRVWHQ UHOHYDQW IU GLH $XVIKUXQJ EHVWLPPWHU 7lWLJNHLWHQ ]% IU GHQ )LWQHVV%HUHLFK
(UKROXQJVDNWLYLWlWHQN|QQHQHUOHUQWZHUGHQXQGGHUHQ$XVIKUXQJGXUFK5RXWLQHXQWHUVWW]W
ZHUGHQYJO.DSLWHO6RPLWQLPPWGLH(LJQXQJGHUUlXPOLFKHQ8PJHEXQJLP+RWHO
IUGLH$XVEXQJEHVWLPPWHU7lWLJNHLWHQ(LQIOXVVDXIGHUHQ$XVIKUXQJ8QWHUGLH(LJQXQJ
IDOOHQ.ULWHULHQZLHGLH5DXP$XVVWDWWXQJV$QJHERWVXQG6HUYLFHXQWHUVWW]XQJVTXDOLWlW
VRZLH GLH VR]LDOH 8QWHUVWW]XQJ IU GLH 7lWLJNHLW (LQ ZHLWHUHU =XVDPPHQKDQJ EHVWHKW
]ZLVFKHQGHU'DXHUGHU$XVEXQJEHVWLPPWHU7lWLJNHLWHQ LP+RWHOXQGGHP%HILQGHQGHV
5HLVHQGHQ 'DV 9HUKlOWQLV YRQ $UEHLWV]HLW XQG )UHL]HLW ZlKUHQG JHVFKlIWOLFK EHGLQJWHU
5HLVHQ ZLUNW VLFK DXI GLH SV\FKLVFKH %HDQVSUXFKXQJ DXV 1HEHQ GHU $XVEXQJ HLQHU
7lWLJNHLW XQG GHU 'DXHU GHU $XVEXQJ LVW GLH VXEMHNWLYH %HZHUWXQJ GHU 3HUVRQ YRQ
5HOHYDQ] IU GHUHQ:LUNXQJ1LPPWGLH3HUVRQHLQH7lWLJNHLWZLHEHLVSLHOVZHLVHDEHQGOL
FKHV)HUQVHKHQHUKROXQJVZLUNVDPZDKURGHUHPSILQGHWVLHGDEHLSRVLWLY]%)UHXGHRGHU
,QWHUHVVH VR KDW GLHVH HLQHQ SRVLWLYHQ(IIHNW DXI GDV:RKOEHILQGHQ GHU3HUVRQ'LHVHOEH
7lWLJNHLW KDW HLQHQ QHJDWLYHQ (IIHNW ZHQQ EHLVSLHOVZHLVH GDV )HUQVHKSURJUDPP IU
ODQJZHLOLJEHIXQGHQZLUG

.ODVVLILNDWLRQGHUW\SLVFKHQ7lWLJNHLWHQYRQ*HVFKlIWVUHLVHQGHQLP+RWHO
$EELOGXQJ  ]HLJW GLH.ODVVLILNDWLRQ GHU W\SLVFKHQ7lWLJNHLWHQ YRQ*HVFKlIWVUHLVHQGHQ LP
+RWHOGLH(LQIOXVVDXIGDV(UKROXQJVHUOHEHQLP+RWHOLQVJHVDPWQHKPHQ

• 1HEHQ GHU$UWGHU 7lWLJNHLW XQG GHU'DXHUGHU 7lWLJNHLW LVW DXFK GLH(LJQXQJGHV
+RWHOVIUGLH$XVEXQJGHU7lWLJNHLWHLQ.ULWHULXP
  

• 3K\VLVFKHVR]LDOHXQGSDVVLYH$NWLYLWlWHQZlKUHQGGHV+RWHODXIHQWKDOWVHEHQVRZLH
DUEHLWVEH]RJHQH7lWLJNHLWHQGLH9HUSIOHJXQJXQGGHU1DFKWVFKODIVLQG(LQIOXVVIDN
WRUHQIUGLHSV\FKLVFKH%HDQVSUXFKXQJ
• 'LH 7lWLJNHLWHQ ZLUNHQ DOV 5HVVRXUFHQ RGHU $QIRUGHUXQJHQ DXI GLH SV\FKLVFKH
%HODVWXQJRGHU(UKROXQJEHLP+RWHOJDVWXQGEHHLQIOXVVHQVRGHQ=XVWDQGGHUSV\FKL
VFKHQ%HDQVSUXFKXQJ
• 'LHVXEMHNWLYH%HZHUWXQJHLQHU7lWLJNHLWGXUFKGHQ+RWHOJDVWEHHLQIOXVVWLKUH:LUNXQJ
(LQH 7lWLJNHLW NDQQ HLQHQ EHODVWXQJVLQGX]LHUHQGHQ ]% VFKOHFKWHQ 6FKODI HLQHQ
EHODVWXQJVPLQLPLHUHQGHQ(IIHNW]%HWZDV6FKODIRGHUHLQHQUHJHQHUDWLYHQI|UGHUQ
GHQ(IIHNWKDEHQ]%HUKROVDPHQ6FKODI


$EELOGXQJ.ODVVLILNDWLRQGHU7lWLJNHLWHQLQQHUKDOEGHU+RWHOXPZHOW
 (LQIOXVVQDKPHXQG:LUNXQJYRQ7lWLJNHLWHQZlKUHQGGHV+RWHODXIHQWKDOWV
7lWLJNHLWHQZLUNHQLQVEHVRQGHUHGDQQHUKROXQJVI|UGHUQGZHQQVLHDQGHUHNRJQLWLYH6\VWH
PH DQVSUHFKHQ DOV LQ GHQ YRUKHUJHKHQGHQ 3KDVHQ GHU %HODVWXQJ DQJHVSURFKHQZXUGHQ
%HODVWXQJVZHFKVHO 6R VROOWH UHJHOPlLJ DXI 7lWLJNHLWVZHFKVHO JHDFKWHW ZHUGHQ
%HLVSLHOVZHLVHVROOWHQDFKNRQ]HQWULHUWHUJHLVWLJHU$UEHLWHLQHSK\VLVFKH$NWLYLWlW]XP$XV
JOHLFKGHU6\VWHPH IROJHQZLHVSD]LHUHQJHKHQRGHU6SRUW WUHLEHQ%HODVWXQJHQDGGLHUHQ
VLFK DXI HLQH 7lWLJNHLWVSDXVH NDQQ GD]X IKUHQ GDVV NHLQH ZHLWHUH %HODVWXQJ GHV
6\VWHPV HUIROJW hEHU EHVWLPPWH 7lWLJNHLWHQ N|QQHQ ]XVlW]OLFKH %HODVWXQJHQ YHUPLHGHQ
ZHUGHQZHQQ]%JHVFKODIHQZLUGDQVWHOOH LQGHU)UHL]HLWQRFK]XDUEHLWHQRGHUEHUGLH
$UEHLW ]X JUEHOQ *HVWHXHUW ZLUG GLHV EHU GLH 0|JOLFKNHLW ]XU.RQWUROOH E]Z(LQIOXVV
QDKPH DXI GLH 7lWLJNHLWVJHVWDOWXQJ VRZLH EHU GLH (UKROXQJVNRPSHWHQ] GHU MHZHLOLJHQ
3HUVRQ GLH ]%(LQIOXVV DXI GLH 7lWLJNHLWVLQLWLLHUXQJ QLPPW'LH$ENHKU YRQ DQGDXHUQGHU
$UEHLWVEHODVWXQJIKUW]X(UKROXQJ*HXUWVXQG6RQQHQWDJ6GDV$XVPDGHU
(UKROXQJ KlQJW MHGRFK GDYRQ DE ZHOFKH HUKROXQJVI|UGHUOLFKHQ $NWLYLWlWHQ DXVJHIKUW
ZHUGHQ DOVR ZLH GLH DUEHLWVIUHLH =HLW JHVWDOWHW ZLUG XQG ZLH ODQJH GLH MHZHLOLJH $NWLYLWlW
DQGDXHUW



 3K\VLVFKH$NWLYLWlWHQLP+RWHO
=X GHQ W\SLVFKHQ N|USHUOLFKHQ $NWLYLWlWHQ ZlKUHQG GHV +RWHODXIHQWKDOWV JHK|UHQ )LWQHVV
XQG *\PQDVWLN :HOOQHVVDQZHQGXQJHQ 6FKZLPPHQ 6DXQD $QZHQGXQJHQ PLW
3HUVRQDO ]%0DVVDJHQ HLQDQJHOHLWHWHV6SRUWDQJHERW6SRUW LP$XHQEHUHLFK RGHU
GHU8PJHEXQJVRZLH<RJD

.|USHUOLFKH$NWLYLWlWHQZLUNHQYJO.DSLWHOYRUDOOHPEHL0HQVFKHQHUKROXQJVI|U
GHUOLFKGLHQLFKWN|USHUOLFKDUEHLWHQ2EHVHLQH0LQGHVW,GHDORGHU0D[LPDOGDXHUIUGLH
$XVIKUXQJ JLEW GLH LQVEHVRQGHUH GHP (UKROXQJVSUR]HVV GLHQOLFK LVW LVW HPSLULVFK QLFKW
JHNOlUW$OOHUGLQJVZLUNHQSK\VLVFKH$NWLYLWlWHQEHUHLWVQDFKNXU]HU'DXHUI|UGHUOLFKDXIGDV
%HILQGHQ

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
3K\VLVFKH
$NWLYLWlWHQ
EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
)LWQHVVXQG
*\PQDVWLN
*HHLJQHWHU)LWQHVVEHUHLFK *\PQDV
WLNUDXP
$XVEXQJYRQ)LWQHVVXQG*\PQDV
WLN
$XVEXQJYRQ)LWQHVVXQG*\PQDV
WLN
:HOOQHVVEHUHLFK
6FKZLPPEDG
LQQHQRGHUDXHQ
*HHLJQHWHU:HOOQHVVEHUHLFK
$XVEHQYRQ6FKZLPPHQ:HOOQHVV
$XVEHQYRQ6FKZLPPHQ:HOOQHVV
6DXQD
$QZHQGXQJHQ
*HHLJQHWHU6DXQDEHUHLFK
1XW]XQJ6DXQDRGHU$QZHQGXQJHQ
1XW]XQJ6DXQDRGHU$QZHQGXQJHQ
$QJHOHLWHWHV6SRUW
DQJHERW
*HHLJQHWHV$QJHERWIU*UXSSHQ
6SRUW
$XVEXQJYRQ*UXSSHQ6SRUW
$XVEXQJYRQ*UXSSHQ6SRUW
3K\VLVFKH
$NWLYLWlWHQLP
$XHQEHUHLFK
$WWUDNWLYHU$XHQEHUHLFK 8PJHEXQJ
$XIHQWKDOWLQDNWLYH1XW]XQJHLQHU
UHVWRUDWLYHQ8PJHEXQJ]%2XW
GRRU6SRUW
$WWUDNWLYHU$XHQEHUHLFK8PJHEXQJ
$XIHQWKDOWLQDNWLYH1XW]XQJHLQHU
UHVWRUDWLYHQ8PJHEXQJ]%2XW
GRRU6SRUW
<RJD *HHLJQHWHV$QJHERWDQ<RJDUlXPHQ
RGHU<RJDPDWWHQLP+RWHO]LPPHU
$XVEXQJYRQ<RJD
$XVEXQJYRQ<RJD
7DEHOOH(LQIOXVVIDNWRUHQSK\VLVFKHU7lWLJNHLWHQLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJXQG
(UKROXQJ
(LQHZLFKWLJH9RUDXVVHW]XQJ LVWGLH(LJQXQJEHLVSLHOVZHLVHGHV)LWQHVVEHUHLFKV LP+RWHO
'LHVH %HXUWHLOXQJ HUIROJW EHU GDV (UVFKHLQXQJVELOG E]Z GLH *HVWDOWXQJ GHU 8PJHEXQJ
.RPIRUWGHU8PJHEXQJ$XIHQWKDOWVTXDOLWlW0RELOLDUXQG$XVVWDWWXQJ]%*HUlWHDQJHERW
GLH $QJHERWV XQG 6HUYLFHTXDOLWlW VRZLH GLH =XJlQJOLFKNHLW ]% gIIQXQJV]HLWHQ 'LH
5DXPTXDOLWlW NDQQ XQWHUJOLHGHUW ZHUGHQ LQ =XJlQJOLFKNHLW (UUHLFKEDUNHLW GHV %HUHLFKV
%HOHXFKWXQJ 7DJHVOLFKW 5DXPWHPSHUDWXU 5XKH VW|UHQGH *HUlXVFKH 5DXPDWPRVSKlUH
*HVWDOWXQJ GHU XQPLWWHOEDUHQ 8PJHEXQJ DQJHQHKPH *HUFKH DQJHQHKPH *HUlXVFKH
0XVLN5FN]XJVP|JOLFKNHLW3ULYDWVSKlUH'HNRUDWLRQXQG.XQVWREMHNWH%OLFNEH]LHKXQJHQ
]%$XVEOLFN)UHLOXIW$XHQEHUHLFK.RPIRUWGHU8PJHEXQJ'LH$XVVWDWWXQJVTXDOLWlW
EH]LHKW VLFK XD DXI GLH WHFKQLVFKH $XVVWDWWXQJ (LQVWHOOEDUNHLW GHU 5DXP XQG 8PJH
EXQJVNRQGLWLRQHQ%HGLHQEDUNHLWGHU7HFKQLN 5DXPXQG0HGLHQ)XQNWLRQDOLWlWGHU7HFK
QLN 6SRUWJHUlWH $XVVWDWWXQJ +DQGWFKHU GDV PRELOLDU VRZLH DXI 1DWXU LP ,QQHQUDXP
3IODQ]HQ:DVVHU'LH$QJHERWVXQG6HUYLFHTXDOLWlWEHLQKDOWHW$VSHNWHZLHgIIQXQJV
]HLWHQ GHV %HUHLFKV $QJHERW DQ *HWUlQNHQ XQG 6SHLVHQ $QJHERWH IU $QZHQGXQJHQ
  

3URJUDPPH$QZHVHQKHLW9HUIJEDUNHLWYRQ)DFKSHUVRQDO7UDLQHU0DVVHXUHWF)DKUUDG
YHUOHLK6R]LDOH8QWHUVWW]XQJVTXDOLWlWEH]LHKWVLFKDXIGLH6\PSDWKLHJHJHQEHUDQGHUHQ
*lVWHQ XQG GLH )UHXQGOLFKNHLW GHV3HUVRQDOV GLH JJI GDV8PIHOG IU GLH$XVIKUXQJ GHU
7lWLJNHLW SUlJHQ 'LH (LJQXQJ GHV+RWHOV IU SK\VLVFKH $NWLYLWlWHQ QLPPW (LQIOXVV DXI GLH
=XIULHGHQKHLW PLW GHP +RWHODXIHQWKDOW XQG LVW HLQ .ULWHULXP IU GLH +RWHODXVZDKO XQG %X
FKXQJ

 6R]LDOH,QWHUDNWLRQLP+RWHO
3HUVRQHQ KDEHQ YHUVFKLHGHQH0|JOLFKNHLWHQ XP LP+RWHOPLW DQGHUHQ*lVWHQ RGHU GHP
+RWHOSHUVRQDO LQ .RQWDNW ]X NRPPHQ *HOHJHQKHLWHQ XP GHQ VR]LDOHQ $XVWDXVFK VRZLH
JHPHLQVFKDIWOLFKH$NWLYLWlWHQ]X I|UGHUQN|QQHQYRP+RWHOGXUFKHQWVSUHFKHQGH0DQDK
PHQXQWHUVWW]WZHUGHQ]%GXUFKGDV8QWHUKDOWXQJVDQJHERWLP+RWHORGHU5lXPHIU
VR]LDOH,QWHUDNWLRQ]%%DU/REE\5HVWDXUDQW'LHYHUIJEDUH)UHL]HLWXQG.RPPXQL
NDWLRQVSDXVHQGHV5HLVHQGHQQHKPHQ(LQIOXVVDXIGDV%HILQGHQHEHQVRZLHGLH WHFKQL
VFKH$XVVWDWWXQJPLW,.7]%0RELOWHOHIRQ9LGHRNRQIHUHQ]]%6N\SH'LH%HUHLWVFKDIW
]XUVR]LDOHQ,QWHUDNWLRQKlQJWDXFKYRQGHU6\PSDWKLHIUDQGHUH*lVWHQDE

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
6R]LDOH,QWHUDNWLRQ EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
8QWHUKDOWXQJVDQJH
ERWLP+RWHO
*HHLJQHWHV8QWHUKDOWXQJVDQJHERWLP
+RWHO
1XW]XQJGHV8QWHUKDOWXQJVDQJHERWV
LP+RWHO
1XW]XQJGHV8QWHUKDOWXQJVDQJHERWV
LP+RWHO
5lXPHIUVR]LDOH
,QWHUDNWLRQ
*HHLJQHWHVDWWUDNWLYHV5DXPDQJHERW
IUVR]LDOH,QWHUDNWLRQ
1XW]XQJHLQHU5lXPOLFKNHLWIUVR]LDOH
,QWHUDNWLRQPLW$QGHUHQ
1XW]XQJHLQHU5lXPOLFKNHLWIUVR]L
DOH,QWHUDNWLRQPLW$QGHUHQ
9HUIJEDUH
)UHL]HLW.RPPXQL
NDWLRQVSDXVHQ
*HHLJQHWH5DKPHQEHGLQJXQJHQIU
.RPPXQLNDWLRQVSDXVHQXQG
)UHL]HLWJHVWDOWXQJ
1XW]XQJYRQ.RPPXQLNDWLRQVSDXVHQ
1XW]XQJYRQ.RPPXQLNDWLRQVSDX
VHQ
7HFKQLVFKH
$XVVWDWWXQJIU
.RPPXQLNDWLRQ
*HHLJQHWHWHFKQLVFKH*HUlWHXQG
,QIUDVWUXNWXUIUVR]LDOHQ$XVWDXVFK
1XW]XQJGHU,.7IUVR]LDOH,QWHUDNWLRQ
1XW]XQJGHU,.7IUVR]LDOH,QWHUDN
WLRQ
7DEHOOH(LQIOXVVIDNWRUHQVR]LDOHU,QWHUDNWLRQLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJXQG
(UKROXQJ
2E GLH'DXHU YRQ JHPHLQVFKDIWOLFKHQ$NWLYLWlWHQ RGHU VR]LDOHP$XVWDXVFK LQ GHU )UHL]HLW
DXVVFKODJJHEHQGIUHLQHEHVWLPPWH:LUNXQJLVWLVWHPSLULVFKQLFKWXQWHUVXFKWYJO.DSLWHO
$VSHNWH GLH ]XU(LJQXQJ XQWHUVFKLHGOLFKHU6LWXDWLRQHQ IU VR]LDOH ,QWHUDNWLRQ
KHUDQJH]RJHQZHUGHQN|QQHQVLQGLQ%H]XJDXIGLH5DXPJHVWDOWXQJ,QQHQUDXPTXDOLWlW
%HOHXFKWXQJ7DJHVOLFKW5DXPWHPSHUDWXU5DXPDNXVWLN5DXPDWPRVSKlUH*HVWDOWXQJGHU
XQPLWWHOEDUHQ 8PJHEXQJ DQJHQHKPH *HUFKH DQJHQHKPH *HUlXVFKH 0XVLN
5FN]XJVP|JOLFKNHLW 3ULYDWVSKlUH 'HNRUDWLRQ XQG .XQVWREMHNWH %OLFNEH]LHKXQJHQ ]%
$XVEOLFN )UHLOXIW $XHQEHUHLFK .RPIRUW GHU 8PJHEXQJ )U GLH$XVVWDWWXQJVTXDOLWlW
VLQG GLHV 7HFKQLVFKH$XVVWDWWXQJ (LQVWHOOEDUNHLW GHU5DXP XQG8PJHEXQJVNRQGLWLRQHQ
%HGLHQEDUNHLWGHU7HFKQLN5DXPXQG0HGLHQ)XQNWLRQDOLWlWGHU7HFKQLN0RELOLDU1DWXULP
,QQHQUDXP 3IODQ]HQ:DVVHU XQG IU GLH$QJHERWV XQG 6HUYLFHTXDOLWlW VLQG GLHV GDV
$QJHERWDQ8QWHUKDOWXQJ.XOWXULP+RWHOVRZLHGLH=XJlQJOLFKNHLWGHU*HPHLQVFKDIWVEHUHL
FKH


 3DVVLYH$NWLYLWlWHQLP+RWHO
=XGHQ7lWLJNHLWHQGLHVLFKZlKUHQGHLQHVJHVFKlIWOLFKHQ$XIHQWKDOWVLP+RWHODQELHWHQXP
(UKROXQJ ]X I|UGHUQ JHK|UW GDV (QWVSDQQHQ LP +RWHO]LPPHU RGHU LQ GHQ *HPHLQ
VFKDIWVEHUHLFKHQVRZLHGLH1XW]XQJYRQSDVVLYHQ8QWHUKDOWXQJVPHGLHQ'DUXQWHU IlOOW
5XKHQ 6FKODIHQ ]ZLVFKHQGXUFK ]% 3RZHUQDSSLQJ /HVHQ $OOHLQVHLQ XQG 1LFKWVWXQ
.|USHUSIOHJH K\JLHQH 'XVFKHQ RGHU %DGHQ $XVEOLFN DXV GHP *lVWH]LPPHU GHQ %OLFN
VFKZHLIHQ ODVVHQ (QWVSDQQXQJVEXQJHQ 0HGLWDWLRQ NUHDWLYH %HWlWLJXQJ ]% =HLFKQHQ
0DOHQ DXFK DP &RPSXWHU 6WULFNHQ 7HOHIRQLHUHQ 6N\SHQ &KDWWHQ LP ,QWHUQHW QLFKW
JHVFKlIWOLFK EHGLQJW LP ,QWHUQHW VXUIHQ ,QWHUQHWVSLHOH 0XVLN +|UVSLHOH +|UEFKHU
)HUQVHKHQ)LOPHDQVHKHQVRZLHDQGHUHZHQLJDQVWUHQJHQGH7lWLJNHLWHQ
6FKRQNXU]H(UKROXQJVSDXVHQN|QQHQHLQHQSRVLWLYHQ(IIHNWDXIGLHSV\FKLVFKH%HODVWXQJ
KDEHQ 'LH YHUIJEDUH )UHL]HLW GHV 5HLVHQGHQ IU (UKROXQJVSDXVHQ QLPPW (LQIOXVV
HEHQVRZLHGDV$QJHERWDQ8QWHUKDOWXQJVPHGLHQ

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
3DVVLYH
$NWLYLWlWHQ
EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
(QWVSDQQHQGHV
+RWHOXPIHOG
*HHLJQHWHV5DXPDQJHERWIUSDVVL
YH$NWLYLWlWHQ
1XW]XQJHLQHU5lXPOLFKNHLWIUSDV
VLYH$NWLYLWlWHQ
1XW]XQJHLQHU5lXPOLFKNHLWIUSDV
VLYH$NWLYLWlWHQ
1DWXUXQG
$XVEOLFN
$WWUDNWLYHUQDWUOLFKHU$XHQEHUHLFK
$XIHQWKDOW$XVEOLFNLQQDWUOLFKH
8PJHEXQJ
$XIHQWKDOW $XVEOLFNLQQDWUOLFKH
8PJHEXQJ
5DXPJHVWDOWXQJ *HHLJQHWH5DXPDXVVWDWWXQJXQG
JHVWDOWXQJIUSDVVLYH$NWLYLWlWHQ
1XW]XQJHLQHU5DXPVLWXDWLRQGHV
0RELOLDUVIUSDVVLYH$NWLYLWlWHQ
1XW]XQJHLQHU5DXPVLWXDWLRQGHV
0RELOLDUVIUSDVVLYH$NWLYLWlWHQ
(QWVSDQQXQJV
EXQJHQ0HGLWDWLRQ
.HQQWQLVXPGLH$XVIKUXQJYRQ
(QWVSDQQXQJVEXQJHQ0HGLWDWLRQ
$XVIKUXQJYRQ(QWVSDQQXQJVEXQ
JHQ0HGLWDWLRQ
$XVIKUXQJYRQ(QWVSDQQXQJVEXQ
JHQ0HGLWDWLRQ

9HUIJEDUH
)UHL]HLW
(UKROXQJVSDXVHQ
*HHLJQHWH5DKPHQEHGLQJXQJHQIU
HUKROVDPH)UHL]HLWJHVWDOWXQJ
1XW]XQJYRQ(UKROXQJVSDXVHQ]HLW
1XW]XQJYRQ(UKROXQJVSDXVHQ]HLW
8QWHUKDOWXQJV
PHGLHQ
9HUIJEDUNHLWYRQJHHLJQHWHQ8QWHU
KDOWXQJVPHGLHQ]%79*HUlW
1XW]XQJGHU8QWHUKDOWXQJVPHGLHQ
1XW]XQJGHU8QWHUKDOWXQJVPHGLHQ
7DEHOOH(LQIOXVVIDNWRUHQSDVVLYHU$NWLYLWlWHQLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJXQG
(UKROXQJ
'DV$XVEHQHQWVSDQQHQGHU7lWLJNHLWHQKlQJWXDYRQGHU(LJQXQJGHV+RWHOXPIHOGVDE
]%GHU*HVWDOWXQJGHV+RWHO]LPPHUV8QDEKlQJLJYRQGHU$UEHLWVWlWLJNHLWZLUNHQSDVVLYH
7lWLJNHLWHQ HUKROXQJVI|UGHUOLFK'DEHL LVW LP6LQQH HLQHV%HODVWXQJVZHFKVHOV HQWVSDQQWHV
0XVLNK|UHQQDFKYRUDQJHJDQJHQHU%LOGVFKLUPDUEHLWHLQHP)HUQVHKDEHQGYRU]X]LHKHQYJO
.DSLWHO  $VSHNWH ]XU %HXUWHLOXQJ GHU (LJQXQJ GHV +RWHOV IU GLH $XVIKUXQJ
SDVVLYHU 7lWLJNHLWHQ HQWVSUHFKHQ GHU 5DXPJHVWDOWXQJ ,QQHQUDXPTXDOLWlW XQG GHU
$XVVWDWWXQJVTXDOLWlWGLHIUGLHVR]LDOH,QWHUDNWLRQDXIJHIKUWZXUGHQ



  

 $UEHLWVEH]RJHQH$NWLYLWlWHQLP+RWHO
$UEHLWVEH]RJHQH7lWLJNHLWHQGLHW\SLVFKHUZHLVHZlKUHQGJHVFKlIWOLFKEHGLQJWHU$XIHQWKDOWH
LP+RWHODXVJHIKUWZHUGHQVLQGEHLVSLHOVZHLVHNRQ]HQWULHUWH(LQ]HODUEHLW5RXWLQHWlWLJNHL
WHQ]%(PDLOV7HOHIRQLHUHQ ,QWHUQHW WHFKQLNJHVWW]WHV$UEHLWHQ7HFKQRORJLHQXW]XQJ
=XVDPPHQDUEHLW PLW DQGHUHQ 3HUVRQHQ JHVFKlIWOLFKH %HVSUHFKXQJHQ RGHU GHU %HVXFK
HLQHU.RQIHUHQ]LP+RWHOYJO.DSLWHO

1LFKWEHL MHGHU*HVFKlIWVUHLVHLVWHVHUIRUGHUOLFKRGHUP|JOLFKGDVVGHU5HLVHQGHLP+RWHO
DUEHLWVEH]RJHQHQ7lWLJNHLWHQQDFKJHKW1LFKW LPPHUHLJQHW VLFKGDV+RWHOGDIUXQGVWHOOW
GLHHUIRUGHUOLFKH ,QIUDVWUXNWXU]XU9HUIJXQJ$UEHLWV]HLWZlKUHQG*HVFKlIWVUHLVHQ LP+RWHO
EHWULIIW ]XQlFKVW GLH(UZDUWXQJHQHLQHU2UJDQLVDWLRQZLH YLHO EHU GLH UHJXOlUH$UEHLWV]HLW
KLQDXV JHDUEHLWHW ZHUGHQ VROOWH XQG GLH SHUV|QOLFKH %HUHLWVFKDIW GHV5HLVHQGHQ -HPHKU
=HLWIUHUKROXQJVI|UGHUOLFKH)UHL]HLWEHVFKlIWLJXQJJHQXW]WZLUGGHVWRZHQLJHU=HLWEOHLEWIU
GLH$UEHLW*HUDGH QDFK HLQHPDUEHLWVLQWHQVLYHQ5HLVHWDJ GHU GLH3HUVRQHQ LQ GHU5HJHO
HLQHP XQJHZ|KQOLFK KRKHQ $XVPD DQ 6WUHVVRUHQ DXVVHW]W LVW GDV (UKROXQJVEHGUIQLV
EHVRQGHUVKRFKYJO.DSLWHO

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
9HUIJEDUNHLWYRQ
$UEHLWVUDXP
*HHLJQHWHV5DXPDQJHERWIU
DUEHLWVEH]RJHQH$NWLYLWlWHQ
1XW]XQJHLQHU5lXPOLFKNHLWIU
DUEHLWVEH]RJHQH$NWLYLWlWHQ
±
*HVWDOWXQJGHU
$UEHLWVEHUHLFKH
*HHLJQHWH5DXPDXVVWDWWXQJXQG
JHVWDOWXQJIUDUEHLWVEH]RJHQH$NWLYL
WlWHQ
1XW]XQJHLQHU5DXPVLWXDWLRQGHV0R
ELOLDUVIUDUEHLWVEH]RJHQH$NWLYLWlWHQ
±
7HFKQLNXQG
,QIUDVWUXNWXU
9HUIJEDUNHLWYRQJHHLJQHWHQ7HFKQLN
XQG,QIUDVWUXNWXU]%,QWHUQHWYHUELQ
GXQJ
1XW]XQJGHU7HFKQLNXQG,QIUDVWUXNWXU
±
=XVDPPHQDUEHLW
VR]LDOHV$UEHLWV
XPIHOG
9HUIJEDUNHLWYRQ,QIUDVWUXNWXUIUJH
PHLQVFKDIWOLFKHV$UEHLWHQ
*HPHLQVFKDIWOLFKH$UEHLW]%PLW.RO
OHJHQRGHULP8PIHOGDQGHUHU*lVWH
±
$UEHLWVSHQVXP
=HLWGUXFN
$QJHPHVVHQHV$UEHLWVSHQVXP$U
EHLWVHUZDUWXQJXQGJHULQJHU=HLWGUXFN
±
+DQGOXQJVVSLHO
UDXP)UHLZLOOLJNHLW
6HOEVWEHVWLPPXQJ
$QJHPHVVHQHU+DQGOXQJVVSLHOUDXP
XQG0|JOLFKNHLW]XU6HOEVWEHVWLPPXQJ
±
9HUKlOWQLV$UEHLWV
]HLW±)UHL]HLW:/%
*HHLJQHWH5DKPHQEHGLQJXQJHQIU
GLH:RUN/LIH%DODQFH
1XW]XQJGHU)UHL]HLW
1XW]XQJGHU)UHL]HLW
7DEHOOH(LQIOXVVIDNWRUHQDUEHLWVEH]RJHQHU$NWLYLWlWHQLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJ
XQG(UKROXQJ
:HQQ5HLVHQGHLP+RWHODUEHLWVEH]RJHQHQ7lWLJNHLWHQQDFKJHKHQVRLVWGLHVLQVEHVRQGHUH
GDQQI|UGHUOLFKIUGDV%HILQGHQZHQQVLHVLFKIUHLZLOOLJGDIUHQWVFKHLGHQEHLVSLHOVZHLVH
ZHLOVLHZLVVHQGDVVHVQRWZHQGLJRGHUVLQQYROO LVWRGHUZHLOVLHJHUDGHHLQHNUHDWLYH,GHH
KDEHQGLHVLH]HLWQDKXPVHW]HQP|FKWHQ'HPHQWVSUHFKHQGVWHXHUQ+DQGOXQJVVSLHOUDXP


XQG(QWVFKHLGXQJVIUHLKHLWGLH:LUNXQJGHU$UEHLWJHUDGHGDQQZHQQVLHDP)HLHUDEHQG
DOVRLQGHU)UHL]HLWDXVJHIKUWZLUG5HLVHQGHGLHJHZRKQWVLQGLKUH(UKROXQJV]HLW]XJXQV
WHQGHU(UOHGLJXQJYRQ$UEHLWVWlWLJNHLWHQHLQ]XVFKUlQNHQHPSILQGHQGLHVZHQLJHUEHODVWHQG
DOV3HUVRQHQGLHJHZ|KQOLFKLKUH)UHL]HLW]XU(UKROXQJQXW]HQ$UEHLWVEH]RJHQH7lWLJNHLWHQ
ZLUNHQ GDQQ QHJDWLY EHODVWHQG ZHQQ VLH GLH (UKROXQJV]HLW LQ GHU )UHL]HLW UHGX]LHUHQ XQG
(UKROXQJHQWJHJHQZLUNHQ:LH YLHO =HLW IU$UEHLWVWlWLJNHLWHQ LP+RWHO ]XU9HUIJXQJ VWHKW
KlQJW XD YRP 5HLVH]ZHFN XQG GHQ UHLVHEH]RJHQHQ 5DKPHQEHGLQJXQJHQ DE ]% RE
JDQ]WlJLJHLQH)DFKPHVVHEHVXFKWZLUG

)UDUEHLWVEH]RJHQH7lWLJNHLWHQVLQGXQWHUVFKLHGOLFKH5lXPHXQG$XVVWDWWXQJHQHUIRUGHU
OLFKGLHVLFKLQGHU5HJHOLQ*HVWDOWXQJXQG$XVVWDWWXQJVTXDOLWlWMHQDFK+RWHONDWHJRULHXQG
+RWHODXVULFKWXQJXQWHUVFKHLGHQ ,P+RWHON|QQHQ IUDUEHLWVEH]RJHQH7lWLJNHLWHQ IROJHQGH
5lXPH JHQXW]W ZHUGHQ +RWHO]LPPHU /REE\ %XVLQHVV &HQWHU %HVSUHFKXQJV 7DJXQJV
UlXPH$XHQEHUHLFK*DUWHQ%DONRQ5HVWDXUDQW%DU:LFKWLJH9RUDXVVHW]XQJ LVW MHGRFK
GLH VXEMHNWLYH%HXUWHLOXQJGHU(LJQXQJ GHU MHZHLOLJHQ5lXPH ,Q%H]XJDXIGLH5DXPJH
VWDOWXQJVLQGGDV(UVFKHLQXQJVELOGGLH*HVWDOWXQJGHU8PJHEXQJGHU.RPIRUWGHU8PJH
EXQJ $XIHQWKDOWVTXDOLWlW ZLFKWLJ ,Q %H]XJ DXI GLH $XVVWDWWXQJVTXDOLWlW VLQG GLHV GLH
WHFKQLVFKH $XVVWDWWXQJ XQG ,QIUDVWUXNWXU ]% 6WHFNGRVHQ 7HOHIRQ ,QWHUQHW 'UXFNHU
'LVSOD\ IU 1RWHERRN JURHV 'LVSOD\ &RPSXWHU 9LGHRNRQIHUHQ]V\VWHP VRZLH GLH
6HUYLFHTXDOLWlW]%=XJlQJOLFKNHLWgIIQXQJV]HLWHQ0RELOLDUGLH+|KHQYHUVWHOOEDUNHLWGHU
0|EHO 6WXKO 7LVFK VRZLH GLH VR]LDOH 8QWHUVWW]XQJ XQG GDV VR]LDOH 8PIHOG DQGHUH
*lVWH :HLWHUH $VSHNWH VLQG ]% =HLWGUXFN GHP GLH 3HUVRQ DXVJHVHW]W LVW VRZLH GLH
0|JOLFKNHLW RKQH VW|UHQGH8QWHUEUHFKXQJHQ LQ 5XKH ]X DUEHLWHQ (LQHQ (LQIOXVV DXI GDV
%HILQGHQGHV5HLVHQGHQQLPPWDXFKGHU(UIROJGHV'LHQVWJHVFKlIWHVGDV$QODVVGHU5HLVH
ZDU

 9HUSIOHJXQJLP+RWHO
'LH 9HUSIOHJXQJ ZlKUHQG HLQHU JHVFKlIWOLFK EHGLQJWHQ 5HLVH LP +RWHO LVW QXU LQGLUHNW HLQ
HUKROXQJVI|UGHUOLFKHU )DNWRU QlPOLFK QXU GDQQZHQQZlKUHQG GHV(VVHQV RGHU 7ULQNHQV
GLH*HGDQNHQYRQGHU$UEHLWDEVFKZHLIHQ,QGLHVHP.RQWH[WN|QQWHGLH'DXHUGHU9HUSIOH
JXQJHLQH5ROOHVSLHOHQDOOHUGLQJV LVWGLHVHU=XVDPPHQKDQJELVKHUQLFKWHPSLULVFKEHVWl
WLJW9HUSIOHJXQJVDQJHERWHGLH5HLVHQGHLP+RWHO+RWHOUHVWDXUDQW&DIp%DUEOLFKHUZHLVH
YRUILQGHQ VLQG)UKVWFN0LWWDJHVVHQ$EHQGHVVHQ7ULQNHQXQG NOHLQH6QDFNV ]ZLVFKHQ
GXUFK (VVHQ 7ULQNHQ LP+RWHO]LPPHU 'LH DP KlXILJVWHQ QDFKJHIUDJWH 9HUSIOHJXQJVOHLV
WXQJLVWGDV)UKVWFN:HLWHUH$QJHERWHVLQGLQGHU5HJHODEKlQJLJYRQ+RWHONDWHJRULHXQG
DXVULFKWXQJ

1HJDWLY ZLUNW VLFK DXV ZHQQ GLH 9HUSIOHJXQJVTXDOLWlW VRZLH GDV DQJHERW QLFKW GHQ
$QIRUGHUXQJHQ XQG (UZDUWXQJHQ GHV 5HLVHQGHQ HQWVSULFKW XQG ]% NHLQH *HWUlQNH LP
+RWHO]LPPHUYHUIJEDUVLQGRGHUGLH6SHLVHTXDOLWlWPLQGHUZHUWLJ LVWXQGGDKHU]XN|USHUOL
FKHP 8QZRKOVHLQ RGHU VRJDU ]X .UDQNKHLW IKUW 'LH SHUV|QOLFKHQ(VVHQVJHZRKQKHLWHQ
VROOWHQ ZlKUHQG GHU 5HLVH IRUWJHVHW]W ZHUGHQ N|QQHQ )|UGHUOLFK LVW HLQH JHVXQGH
(UQlKUXQJRKQH=HLWGUXFNLP*HJHQVDW]]X(UQlKUXQJLQ6FKQHOOUHVWDXUDQWVRGHUÄ(VVHQ
]XP0LWQHKPHQ³YJO.DSLWHO



  

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
9HUSIOHJXQJ EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
+RWHOUHVWDXUDQW%DU
&DIp
*HHLJQHWHV5DXPDQJHERWIU9HUSIOH
JXQJ
1XW]XQJGHU5lXPOLFKNHLWIU9HUSIOH
JXQJ
±
9HUSIOHJXQJVDQJH
ERW8PIDQJ4XDOL
WlW
*HHLJQHWHV9HUSIOHJXQJVDQJHERW
1XW]XQJGHV9HUSIOHJXQJVDQJHERWV
±
0LQLEDU*HWUlQNHLP
+RWHO]LPPHU
*HHLJQHWHV$QJHERW]XU9HUSIOHJXQJ
LP+RWHO]LPPHU
±
$QJHERWV]HLWHQ $QJHPHVVHQHSDVVHQGH 9HUSIOH
JXQJV]HLWHQ
±
=HLWGUXFN 3HUV|QOLFKH.RQWUROOH XQG+DQGOXQJV
VSLHOUDXPEH]JOLFKGHU(VVHQV]HLWHQ
±
6R]LDOHV8PIHOG
ZlKUHQGGHU
9HUSIOHJXQJ
9RUKDQGHQVHLQHLQHUV\PSDWKLVFKHQ
+RWHOFRPPXQLW\%HJOHLWXQJ
$QJHQHKPHUVR]LDOHU$XVWDXVFK
$QJHQHKPHUVR]LDOHU$XVWDXVFKPLW
%HJOHLWXQJDQGHUHQ+RWHOJlVWHQ
7DEHOOH(LQIOXVVIDNWRUHQGHU9HUSIOHJXQJLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJXQG(UKROXQJ
(LQIOXVVDXIGLH,QDQVSUXFKQDKPHGHU9HUSIOHJXQJVDQJHERWHLP+RWHOQHKPHQEHLVSLHOVZHL
VH GLH .RVWHQ GLH VLFK GDUDXV IU GHQ 5HLVHQGHQ HUJHEHQ DEKlQJLJ GDYRQ RE HLQH
.RVWHQEHUQDKPHGXUFKGHQ$UEHLWJHEHUHUIROJW=XU%HZHUWXQJGHU=XIULHGHQKHLWPLWGHP
9HUSIOHJXQJVDQJHERW (LJQXQJ 4XDOLWlW ZHUGHQ YHUVFKLHGHQH .ULWHULHQ KHUDQJH]RJHQ
8QWHUGLH5DXPJHVWDOWXQJXQG$XVVWDWWXQJVTXDOLWlWIDOOHQ(LQVWHOOEDUNHLWGHU5DXPXQG
8PJHEXQJVNRQGLWLRQHQ 0RELOLDU 1DWXU LP ,QQHQUDXP 3IODQ]HQ :DVVHU GDV (UVFKHL
QXQJVELOG *HVWDOWXQJ GHU 8PJHEXQJ %HOHXFKWXQJ 7DJHVOLFKW 5DXPWHPSHUDWXU 5DXP
DNXVWLN5DXPDWPRVSKlUH*HVWDOWXQJGHUXQPLWWHOEDUHQ8PJHEXQJDQJHQHKPH*HUFKH
DQJHQHKPH*HUlXVFKH0XVLN5FN]XJVP|JOLFKNHLW3ULYDWVSKlUH'HNRUDWLRQXQG.XQVW
REMHNWH%OLFNEH]LHKXQJHQ]%$XVEOLFNGHU.RPIRUWGHU8PJHEXQJ$XIHQWKDOWVTXDOLWlW
'LH $QJHERWV XQG 6HUYLFHTXDOLWlW EHLQKDOWHW GLH 4XDOLWlW GHU 6SHLVHQ XQG *HWUlQNH
$QJHERWVSDOHWWH =LPPHUVHUYLFH 6HUYLFHTXDOLWlW ]HLWOLFKH 9HUIJEDUNHLW GHV $QJHERWV
IHUQHU =XJlQJOLFKNHLW XQG gIIQXQJV]HLWHQ 'LH VR]LDOH 8QWHUVWW]XQJVTXDOLWlW EHLQKDOWHW
GLH)UHXQGOLFKNHLWGHV3HUVRQDOV3URIHVVLRQDOLWlWGHV3HUVRQDOV6\PSDWKLHDQGHUHU*lVWH

 6FKODIHQ6FKODITXDOLWlWXQGGDXHULP+RWHO
'HU1DFKVFKODIZlKUHQGHLQHU*HVFKlIWVUHLVHLP+RWHOEHZLUNWGLH(UKROXQJYRQGHU%HODV
WXQJ GHV 7DJHV (LQH XQJHHLJQHWH 6FKODIXPJHEXQJ PLQGHUW GLH 6FKODITXDOLWlW 9RU GHP
6FKODIVROOWHQ5HLVHQGHDXVUHLFKHQG=HLWKDEHQXPJHGDQNOLFKYRQGHU$UEHLWDE]XVFKDO
WHQ XQG]XU5XKH ]X NRPPHQ 6FKODITXDOLWlW NDQQ YHUEHVVHUWZHUGHQ LQGHPGLH HLJHQH
6FKODIK\JLHQH NRQWLQXLHUOLFKJHSIOHJWZLUGDOVR5RXWLQHQHLQJHIKUWXQGDXFKDXI5HLVHQ
EHLEHKDOWHQZHUGHQ

'DV%HWWVWHOOWIU*HVFKlIWVUHLVHQGHGDVZLFKWLJVWH.ULWHULXPIUGLH=XIULHGHQKHLWPLWGHP
+RWHO]LPPHU GDU 'D GLH 0HQVFKHQ ZHOWZHLW QLFKW QXU LPPHU lOWHU VRQGHUQ DXFK LPPHU
JU|HUZHUGHQZHUGHQPLWWOHUZHLOH LQ YLHOHQ+RWHOV EHUODQJH%HWWHQ PDQJHERWHQ
5HLVHQGHPLW HQWVSUHFKHQGHU .|USHUJU|H VLQG RIW OHLGWUDJHQGH YRQ'XUFKVFKQLWWVJU|HQ
0DQFKH+RWHOVELHWHQ.LVVHQEDUVDQGDPLWGHU5HLVHQGHVLFKGDVSDVVHQGH.LVVHQLQGLYL
GXHOODXVZlKOHQNDQQ



(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ
6FKODIHQ EHODVWXQJVPLQGHUQG HUKROXQJVI|UGHUQG
4XDOLWlWGHV6FKODI
UDXPHV
+RWHO]LPPHUV
*HHLJQHWH5DXPJHVWDOWXQJIUGHQ
6FKODI]%9HUGXQNHOXQJ5XKH
1XW]XQJGHV5DXPHVIUGHQ6FKODI
LQGHU1DFKW
1XW]XQJGHV5DXPHVIUGHQ6FKODI
LQGHU1DFKW
$XVZDKOP|JOLFKNHLW
GHU%HWWHQDXVVWDW
WXQJ
$XVZDKOP|JOLFKNHLWYRQ6FKODIUDXP
%HWWP|EHORGHU%HWWHQDXVVWDWWXQJ
1XW]XQJHLQHULQGLYLGXHOOEHYRU]XJ
WHQ$XVVWDWWXQJ
(UK|KWH6FKODITXDOLWlWGXUFKEHVRQ
GHUH(LJQXQJ
%HWWTXDOLWlW *HHLJQHWHV0RELOLDUIUGHQ6FKODI *HHLJQHWHV0RELOLDUIUGHQ6FKODI
9HUIJEDUH=HLW
6FKODIGDXHU
$QJHPHVVHQHYHUIJEDUH 6FKOD
IHQV]HLW
1XW]XQJGHUYHUIJEDUHQ6FKODIHQV
]HLW
1XW]XQJGHUYHUIJEDUHQ6FKODIHQV
]HLW
(LJHQH
6FKODIURXWLQH
%HUFNVLFKWLJXQJGHUSHUV|QOLFKHQ
6FKODIURXWLQH6FKODIHQV]HLWHQ
%HUFNVLFKWLJXQJGHUSHUV|QOLFKHQ
6FKODIURXWLQH6FKODIHQV]HLWHQ
7DEHOOH(LQIOXVVIDNWRUHQGHV6FKODIHQVLP+RWHODXISV\FKLVFKH%HDQVSUXFKXQJXQG(UKROXQJ
'LH6FKODITXDOLWlWZLUGDXHUGHPGXUFK5XKHXQG'XQNHOKHLW LP5DXPEHHLQIOXVVW0DQ
FKH3HUVRQHQIKOHQVLFKJHVW|UWYRQ/('/HXFKWSXQNWHQGLHLQWHFKQLVFKH*HUlWHLQWHJULHUW
VLQG,PVWlGWLVFKHQ8PIHOGNDQQDXHQOLHJHQGH/HXFKWUHNODPH]XXQJHZQVFKWHQ/LFKWHI
IHNWHQIKUHQ(LQH0|JOLFKNHLW]XUYROOVWlQGLJHQ9HUGXQNHOXQJGHV+RWHO]LPPHUVVROOWH]XP
6WDQGDUGLQ MHGHP+RWHO]LPPHUJHK|UHQ'LH(LJQXQJGHV+RWHOVIUJXWHQ6FKODI LVWXD
DXVVFKODJJHEHQGIUGLH6FKODIGDXHULQVRIHUQGLHVHQLFKWYRQGHQ5DKPHQEHGLQJXQJHQGHU
5HLVHEHHLQIOXVVWLVW'LHEOLFKHGXUFKVFKQLWWOLFKH6FKODIGDXHUGHU5HLVHQGHQVROOWHJHUDGH
LP+RWHOQLFKWXQWHUVFKULWWHQZHUGHQ9HUVFKLHGHQH$VSHNWHEHHLQIOXVVHQGLH=XIULHGHQKHLW
PLWGHQ5DKPHQEHGLQJXQJHQIUGHQ1DFKWVFKODI'LH5DXPJHVWDOWXQJ,QQHQUDXPTXDOL
WlWEHLQKDOWHWGLH$VSHNWH5XKHLP*lVWH]LPPHUDQJHQHKPH*HUFKH9HUGXQNHOXQJVP|J
OLFKNHLW GHV 5DXPHV )HQVWHU /('$Q]HLJHQ HWF 6DXEHUNHLW GHV %HWWHV *HVWDOWXQJ
'HVLJQ GHV %HWWHV /DJH GHV %HWWHV LP 5DXP 'LH $XVVWDWWXQJVTXDOLWlW EHLQKDOWHW GLH
0DWUDW]HQTXDOLWlW+RFKZHUWLJNHLWGHU7H[WLOLHQ%HWWJU|H/lQJHXQG%UHLWH6WHXHUXQJGHU
=LPPHUWHFKQLN YRP %HWW DXV ]% %HOHXFKWXQJ 1DFKWLVFK $EODJH DP%HWW .RSINLVVHQ
%HWWKDXSW 7DJHVGHFNH 'LH $QJHERWV XQG 6HUYLFHTXDOLWlW XPIDVVW :HFNVHUYLFH :H
FNHULQGLYLGXHOOH$XVZDKOP|JOLFKNHLWGHV%HWWHV]%EHUGLH:DKOGHU=LPPHUNDWHJRULH

)D]LW 'LH (LJQXQJ GHV +RWHOV IU SK\VLVFKH XQG SDVVLYH $NWLYLWlWHQ VRZLH IU VR]LDOH
,QWHUDNWLRQ NDQQ JUXQGVlW]OLFK EHODVWXQJVPLQGHUQG ZLUNHQ QRFK ZLFKWLJHU LVW DEHU LKUH
%HGHXWXQJ IUGLH7lWLJNHLWVLQLWLDOLVLHUXQJ(UVWGLH$XVIKUXQJGHU7lWLJNHLW XQWHUVWW]W GLH
(UKROXQJ(VZLUGGHXWOLFKGDVVGDV+RWHOHUOHEHQYRQGHU$XVIKUXQJEHVWLPPWHU7lWLJNHL
WHQDEKlQJWWHLOZHLVHYRQGHUHQ'DXHU(LQ]HOQH7lWLJNHLWHQVLQGIUGLH(UKROXQJLP+RWHO
ZlKUHQG HLQHU *HVFKlIWVUHLVH I|UGHUOLFKHU DOV DQGHUH %HVWLPPWH 7lWLJNHLWHQ EHQ|WLJHQ
ZHQLJHU=HLWDXIZDQGIUHLQHYHUJOHLFKEDUH:LUNXQJ5HOHYDQWVLQGQHEHQHLQHUJHHLJQHWHQ
+RWHODXVZDKO DXFK GHU +DQGOXQJVVSLHOUDXP XQG GLH 7lWLJNHLWVURXWLQH VHLWHQV GHU 3HUVRQ
VRZLH 3HUVRQHQPHUNPDOH ZLH ([WURYHUWLHUWKHLW .RPPXQLNDWLRQVIlKLJNHLW RGHU GHU %HGDUI
DQJHVFKlIWOLFKEHGLQJWHPVR]LDOHP$XVWDXVFK]%.XQGHQJHVSUlFK
$UEHLWVEH]RJHQH7lWLJNHLWHQN|QQHQEHODVWXQJVPLQGHUQGZLUNHQ,KU3RWHQ]LDOIU(UKROXQJ
EHVFKUlQNWVLFKDXIGHQLQGLUHNWHQ(LQIOXVVGXUFK(LQVFKUlQNXQJGHU$UEHLWV]HLWVWDWWGHVVHQ
DQGHUHQ7lWLJNHLWHQQDFK]XJHKHQ9HUSIOHJXQJNDQQYHUJOHLFKEDUEHODVWXQJVPLQGHUQGZLU
NHQRGHUEHUVR]LDOH,QWHUDNWLRQZlKUHQGGHU9HUSIOHJXQJGHUHQSRVLWLYHQ(IIHNWHQXW]HQ
  

1LFKW]XYHUQDFKOlVVLJHQEOHLEWEHLZLGULJHQ8PVWlQGHQIUGLHDUEHLWVEH]RJHQHQ7lWLJNHL
WHQVRZLHIU9HUSIOHJXQJGDVKRKH3RWHQ]LDOHLQHUEHODVWHQGHQ:LUNXQJ'LHVHPLVWGXUFK
HLQHEHGDUIVRULHQWLHUWH+RWHODXVZDKOXQG5HLVHRUJDQLVDWLRQHQWJHJHQ]XZLUNHQ
1DFKWVFKODI KDW YHUJOHLFKEDUHV :LUNSRWHQ]LDO ZLH GLH SDVVLYHQ 7lWLJNHLWHQ (V LVW MHGRFK
GDYRQDXV]XJHKHQ GDVVGLH(LJQXQJ IU GHQ6FKODI NHLQH5ROOH IU GHVVHQ$XVEXQJDQ
VLFK VSLHOW VLFK DEHU GHXWOLFK LQ GHU (UKROXQJVTXDOLWlW QLHGHUVFKOlJW 'HPHQWVSUHFKHQG
EHZLUNWHLQHQLHGULJH6FKODITXDOLWlWHLQHJHULQJH(UKROXQJRGHUZLUNWVRJDUYHUVWlUNHQGDXI
GLH]XYRUHUIDKUHQGH%HODVWXQJ'LH(LJQXQJIUJXWHQ6FKODIVROOWH IROJOLFKXQWHUGLHZLFK
WLJVWHQ$XVZDKONULWHULHQIUGDV+RWHOIDOOHQ$XHUGHPVROOWHQGLHVSH]LILVFKHQ%HGUIQLVVH
GHU3HUVRQEHUFNVLFKWLJWZHUGHQ

 ,PSOLNDWLRQHQIUGLH*HVFKlIWVUHLVH3UD[LV
'LH$QDO\VHGHUVSH]LILVFKHQ9RUDXVVHW]XQJHQGHU5HLVHVRZLHGHU:LUNSRWHQ]LDOHGHUVLWX
DWLYHQ+RWHOXPZHOW]HLJHQNRQNUHWH$QIRUGHUXQJHQXQG%HGDUIHGHU*HVFKlIWVUHLVHQGHQDQ
GHQ +RWHODXIHQWKDOW DXI GLH MH QDFK 5HLVH RGHU 3HUVRQ YDULLHUHQ XQG LQ XQWHUVFKLHGOLFKH
9HUDQWZRUWXQJVEHUHLFKHIDOOHQ

)ROJHQGH$QVDW]SXQNWHHUJHEHQHLQHRSWLPLHUWH0HQVFK+RWHO3DVVXQJYJO$EE
 'LH JHQDQQWHQ SHUVRQHQ DUEHLWV XQG UHLVHEH]RJHQHQ9RUDXVVHW]XQJHQ EHGLQJHQ
GHQ $XVJDQJV]XVWDQG $XVJDQJVEHDQVSUXFKXQJ IU GHQ +RWHODXIHQWKDOW XQG VLQG
LQGLYLGXHOO XQWHUVFKLHGOLFK'DKHU VROOWH GHU+RWHOEHWULHE DXI GLH MHZHLOLJHQ$QIRUGH
UXQJHQXQGDXIGLHLQGLYLGXHOOH3UlJXQJGHV5HLVHQGHQUHDJLHUHQLQGLYLGXHOOH5HLVH
NRPSHWHQ]'LHVN|QQWH]%LQ)RUPHLQHVÄ(LQJDQJVWHVWV³HUIROJHQ
 (LQLJH9RUDXVVHW]XQJHQEH]LHKHQVLFKGLUHNWDXIGLH*HVWDOWXQJGHV+RWHODXIHQWKDOWV
E]ZVWHOOHQHLQH9RUDXVZDKOYRQ(LQIOVVHQXQG4XDOLWlWHQGDU'LHÄ+RWHODXVZDKO³
GXUFK GHQ $UEHLWJHEHU RGHU GHQ 5HLVHQGHQ VHOEVW VROOWH WUDQVSDUHQWHQ .ULWHULHQ
XQWHUOLHJHQ GLH GLH $QIRUGHUXQJHQ GHV 5HLVHQGHQ EHUFNVLFKWLJHQ %HWULHEOLFKHV
5HLVHPDQDJHPHQW
 8QWHUVFKLHGOLFKH5HLVHDUWHQ EHGLQJHQ NRQNUHWH$QIRUGHUXQJHQ DQ GHQ+RWHODXIHQW
KDOW'DV:LVVHQXPGLHVSH]LILVFKHQ$QIRUGHUXQJHQMHQDFK*HVFKlIWVUHLVHW\SNDQQ
]XU,GHQWLILNDWLRQRGHU(QWZLFNOXQJSDVVJHQDXHU.RQ]HSWHIUÄ+RWHOW\SHQ³IKUHQ


$EELOGXQJ*HVWDOWXQJVHPSIHKOXQJHQIUJHVFKlIWOLFKEHGLQJWH+RWHODXIHQWKDOWHQDFK'XFNLXQG
1JX\HQ6
2EGLH8PJHEXQJXQGGLH$XVEXQJYRQ7lWLJNHLWHQLP+RWHOZLUNOLFKEHODVWXQJVPLQGHUQG
RGHUHUKROXQJVI|UGHUOLFKZLUNWLVWXDDEKlQJLJYRP$UEHLWVWDJGHV5HLVHQGHQDOVRYRQGHU


$XVJDQJVEHDQVSUXFKXQJHLQHU3HUVRQ-HQDFK%HODVWXQJXQG%HDQVSUXFKXQJVIROJH]%
6WUHVV RGHU 0GLJNHLW VROOWH GHU $XIHQWKDOW LP +RWHO DQJHSDVVW XQG HUKROXQJVI|UGHUOLFK
JHVWDOWHWZHUGHQ'LHVN|QQWH LQ)RUPHLQHV(LQJDQJVWHVWV IUGHQ5HLVHQGHQ LP9RUIHOG
GHU5HLVHJHSUIWZHUGHQGHUGLH3DVVXQJGHVMHZHLOLJHQ+RWHOVIUHLQHEHVWLPPWH3HUVRQ
PLW GHQ $QIRUGHUXQJHQ HLQHU VSH]LILVFKHQ 5HLVH XQG GHQ DNWXHOOHQ DUEHLWVVSH]LILVFKHQ
%HGUIQLVVHQDEJOHLFKW'LH(LJQXQJVSUIXQJGHV+RWHOV VROOWH IHUQHUGDVSHUVRQHQVSH]LIL
VFKH$QIRUGHUXQJVSURILO GHV5HLVHQGHQPLW HLQEH]LHKHQ GDV DXFK GLH*HZRKQKHLWHQ XQG
EOLFKHQ (UKROXQJVWlWLJNHLWHQ ]% 6SRUWDUWHQ GHU 3HUVRQ LQ GHU )UHL]HLW EHLQKDOWHW 'LH
+RWHOV VWHOOHQ VLFK VLWXDWLRQVVSH]LILVFKXQGSHUVRQDOLVLHUW DXI GHQ*DVW HLQ XQGDGDSWLHUHQ
LKUHQ 6HUYLFH EHGDUIVRULHQWLHUW 'LHVHU 3UR]HVV VFKHLQW DXIZHQGLJ OlVVW VLFK DEHU PLW GHU
]XQHKPHQGHQ'LJLWDOLVLHUXQJYRQ5HLVHSUR]HVVHQUHDOLVLHUHQ6LQGHUVWHLQPDOHQWVSUHFKHQ
GH$QIRUGHUXQJVSURILOHGHU0LWDUEHLWHUYRUKDQGHQGLHKHXW]XWDJHEHUHLWVLPSULYDWHQ%HUHLFK
HUVWHOOWZHUGHQXQGSDUDOOHODXFKHLQJHVFKlIWOLFKHV3URILOEHLQKDOWHQVRIHKOWDXIGHU$QJH
ERWVVHLWH YRQ GHQ +RWHOV HLQH HQWVSUHFKHQGH $QJDEH UHOHYDQWHU ,QIRUPDWLRQHQ GLH ]%
EHU%XFKXQJVXQG%HZHUWXQJVSRUWDOHLP,QWHUQHW]XJlQJOLFKVHLQN|QQWHQ'DV5HLVHPD
QDJHPHQWN|QQWHGLHSUIHQGHXQGUHJXOLHUHQGH(LQKHLW]ZLVFKHQGLHVHQ3URILOHQGDUVWHOOHQ

(LQH$OWHUQDWLYHVWHOOHQVSH]LILVFKHDXIGLHXQWHUVFKLHGOLFKHQ$QIRUGHUXQJHQYRQ*HVFKlIWV
UHLVHQGHQ VSH]LDOLVLHUWH +RWHOW\SHQ GDU YHUJOHLFKEDU PLW +RWHONRQ]HSWHQ GHV Ä/HDQ
/X[XU\³ HLQHU DXI EHVWLPPWH$QJHERWHXQG0HUNPDOH UHGX]LHUWHQ)RUPHLQHV NODVVLVFKHQ
/X[XVKRWHOV GLH DXI GLH =LHOJUXSSH YRQ /LIHVW\OHRULHQWLHUWHQ 6WlGWHUHLVHQGHQ IRNXVVLHUHQ
)UGLH*HVFKlIWVUHLVHQGHQHLJQHQVLFKEHLVSLHOVZHLVH+RWHOW\SHQGLH)RUPHQGHU=XVDP
PHQDUEHLW LP +RWHO XQWHUVWW]HQ ]% GXUFK GDV $QJHERW HLQHV &RZRUNLQJ%HUHLFKHV LP
*HJHQVDW]]X+RWHOVGLHVLFKDXIGDV6]HQDULRHLQHUVSlWHQ$QUHLVHPLWhEHUQDFKWXQJXQG
HLQHP )UKVWFN ]XP 0LWQHKPHQ NRQ]HQWULHUHQ XQG GHPHQWVSUHFKHQG EHUKDXSW NHLQH
*HPHLQVFKDIWVEHUHLFKH DQELHWHQ GDIU DEHU GHQ $EZLFNOXQJVSUR]HVV GHU *lVWHUHLVH
%XFKXQJ&KHFNLQ&KHFNRXW%H]DKOHQMHGHU]HLWEHUGDV6PDUWSKRQHHUP|JOLFKHQXQG
ORJLVWLVFKJQVWLJOLHJHQ]%GLUHNWLQ0RELOLWlWVKXEVZLH)OXJKlIHQRGHU%DKQK|IHQ$QGHUH
+RWHOW\SHQN|QQWHQVSH]LDOLVLHUW VHLQDXI HLQ$QJHERWHUKROXQJVI|UGHUOLFKHU$NWLYLWlWHQXQG
8PJHEXQJHQIU*HVFKlIWVUHLVHQGHGLHVFKRQQDFKNXU]HU'DXHUHLQH:LUNXQJHU]LHOHQ

$UEHLWJHEHUN|QQHQGLH(UKROXQJGHU5HLVHQGHQI|UGHUQ LQGHPVLHGHQ5HLVHQGHQEHLGHU
$XVZDKO GHV SDVVHQGHQ+RWHOV IU GLH MHZHLOLJH 5HLVH XQWHUVWW]HQ XQG 5DKPHQEHGLQ
JXQJHQVFKDIIHQGLHGHQ$QIRUGHUXQJHQGHV5HLVHQGHQJHUHFKWZHUGHQ$XFKGLH,QIRUPD
WLRQ GHV 5HLVHQGHQ EHU GLH HLJHQHQ 0|JOLFKNHLWHQ 6HOEVWZLUNVDPNHLW ]XU I|UGHUOLFKHQ
*HVWDOWXQJHLQHV+RWHODXIHQWKDOWVLVWHLQ%HLWUDJGHV$UEHLWJHEHUV'HU5HLVHQGHNDQQHLQHU
XQJQVWLJHQ6LWXDWLRQHQWZHGHUSUREOHPRULHQWLHUWEHJHJQHQXQGGLHÄ6LWXDWLRQlQGHUQ³RGHU
HPRWLRQDO LQGHP HU EHLVSLHOVZHLVH ÄSRVLWLYHV 'HQNHQ³ VWLPXOLHUW $XHUGHP VROOWH GHP
5HLVHQGHQDXVUHLFKHQG(UKROXQJV]HLWJHZlKUWZHUGHQ:HQQGLHVZlKUHQGGHU5HLVHQLFKW
P|JOLFKLVWVRVROOWHHLQH$XVJOHLFKV]HLWQDFKGHU5HLVHDQJHERWHQZHUGHQ]%HLQDUEHLWV
IUHLHU7DJ

)D]LW$XI*UXQGODJHGHUVSH]LILVFKHQ$QIRUGHUXQJHQODVVHQVLFK+RWHODXIHQWKDOWHZlKUHQG
*HVFKlIWVUHLVHQ EHODVWXQJVPLQGHUQG RGHU HUKROXQJVI|UGHUOLFK JHVWDOWHQ 'DV +RWHO GDV
5HLVHPDQDJHPHQWRGHUGHU5HLVHQGHVHOEVWN|QQHQHLQHQ%HLWUDJOHLVWHQGHQ+RWHODXIHQW
KDOW]XYHUEHVVHUQ

  

 $EOHLWXQJHLQHV:LUNPRGHOOV]XSV\FKLVFKHU%HODVWXQJ(UKROXQJ
XQG%HDQVSUXFKXQJ

 :LUN]XVDPPHQKlQJHGHU(LQIOVVHZlKUHQGGHV+RWHODXIHQWKDOWV
:lKUHQG GHV +RWHODXIHQWKDOWV ZLUNHQ ZLH EHUHLWV LQ .DSLWHO  GDUJHVWHOOW YHUVFKLHGHQH
(LQIOXVVEHUHLFKHXQGIDNWRUHQDXIGLHSV\FKLVFKH%HODVWXQJ(UKROXQJXQG%HDQVSUXFKXQJ
DXFK DEKlQJLJ GDYRQ ZLH GLHVH (LQIOVVH YRQ GHU 3HUVRQ ]% DXIJUXQG YHUIJEDUHU
5HVVRXUFHQ VXEMHNWLY EHXUWHLOW ZHUGHQ YJO $EE  8P GLH VXEMHNWLYH %HXUWHLOXQJ GHV
+RWHODXIHQWKDOWVXQGGLH*HVDPWZLUNXQJQDFKYROO]LHKHQ]XN|QQHQZLUGGDV+RWHOHUOHEHQ
VHJPHQWLHUWLQPHKUHUH(LQIOXVVEHUHLFKHGLHZLHGHUXPGXUFK(LQIOXVVIDNWRUHQGHILQLHUWVLQG
*UXQGODJHIUGLHVHV9RUJHKHQLVWGDVDUEHLWVZLVVHQVFKDIWOLFKH0RGHOOYRQ.HOWHU]XU
TXDOLWDWLYHQ$QDO\VHGHUUlXPOLFKRUJDQLVDWRULVFKHQ%URXPZHOW'LH(LQIOXVVIDNWRUHQVWHOOHQ
HLQH%HODVWXQJGDUGLHMHQDFK$XVSUlJXQJRGHUYHUIJEDUHQ5HVVRXUFHQ]XXQWHUVFKLHGOL
FKHQ:LUNXQJHQ IKUHQ ,PSRVLWLYHQ)DOO EHZLUNW GLH%HODVWXQJZlKUHQGGHV+RWHODXIHQW
KDOWV (UKROXQJVSUR]HVVH EHL HLQHU QHJDWLYHQ %HXUWHLOXQJ GHU (LQIOVVH IKUHQ GLHVH ]X
%HDQVSUXFKXQJVSUR]HVVHQ :lKUHQG GHV +RWHODXIHQWKDOWV N|QQHQ VLFK (UKROXQJV XQG
%HDQVSUXFKXQJVSUR]HVVHDEZHFKVHOQ,P,GHDOIDOOIUGHQ5HLVHQGHQZLUGGLH%HODVWXQJGHU
5HLVH GXUFK (UKROXQJVSUR]HVVH HJDOLVLHUW XQG IKUW ]X SRVLWLYHQ )ROJHQ SV\FKLVFKHU
%HDQVSUXFKXQJXQG(UKROXQJ

'LHEHLGHQ(LQIOXVVEHUHLFKHJOLHGHUQVLFKJHPlGHU'DUVWHOOXQJLQ$EELOGXQJLQHLQHQ
:LUNEHUHLFKGHVUHLVHQGHQ0HQVFKHQGHUEHUGHVVHQ9RUDXVVHW]XQJHQXQG9RUSUlJXQJ
(LQIOXVV DXI GLH :LUNXQJ GHV +RWHODXIHQWKDOWV QLPPW (LQIOVVH LQ GLHVHP :LUNEHUHLFK
JOLHGHUQVLFKLQGLHSHUVRQHQDUEHLWVXQGUHLVHEH]RJHQHQ9RUDXVVHW]XQJHQGLH7lWLJNHL
WHQ GHU 3HUVRQ LQQHUKDOE GHV+RWHOV VRZLH GLH 1XW]XQJV XQG $XIHQWKDOWVGDXHU LP+RWHO
'LHVHP:LUNEHUHLFK JHJHQEHUJHVWHOOW LVW GLH'RPlQH GHV +RWHOV LQVEHVRQGHUH GHVVHQ
*HVWDOWXQJGHUVLWXDWLYHQ+RWHOXPZHOWLQGHQ%HUHLFKHQ5DXP6HUYLFH6R]LDOHVZLHEHUHLWV
LQ.DSLWHOHUOlXWHUW'DV=XVDPPHQVSLHOYRQ3HUVRQHQXQG6LWXDWLRQVIDNWRUHQNDQQDP
EHVWHQLQ)RUPYRQ(UOHEQLVVHQEHVFKULHEHQZHUGHQ'LH*HVDPWZLUNXQJHUJLEWVLFKDXV
GHQYLHOHQ(UOHEQLVHSLVRGHQ'LH+RWHOHUOHEQLVVHGLHGHU5HLVHQGHHQWODQJGHU&XVWRPHU
-RXUQH\ ZlKUHQG GHV +RWHODXIHQWKDOWV HUIlKUW ELOGHQ LQ GHU 6XPPH GHQ*HVDPWHLQGUXFN
E]Z GDV *HVDPWXUWHLO GHV 5HLVHQGHQ EHU GHQ +RWHODXIHQWKDOW 'LH KRWHOVSH]LILVFKHQ
(LQIOVVHYHUVFKPHO]HQLP5DKPHQGHUVXEMHNWLYHQ%HXUWHLOXQJPLWGHQWlWLJNHLWVEH]RJHQHQ
(UOHEQLVVHQ'LH:LUNXQJGHU(LQIOVVHZlKUHQGGHV+RWHODXIHQWKDOWV LVWDEKlQJLJYRQGHU
$XVJDQJVVLWXDWLRQGHV5HLVHQGHQYRUGHP+RWHODXIHQWKDOW YJO$XVJDQJVEHDQVSUXFKXQJ
'HU$XVJDQJV]XVWDQGGHUSV\FKLVFKHQ%HDQVSUXFKXQJYHUlQGHUW VLFK LP/DXIHGHV+RWH
ODXIHQWKDOWVGXUFKGLHGRUWHUIDKUHQHQ(LQIOVVH

'LH EHVRQGHUH.RPSOH[LWlW GHU:LUN]XVDPPHQKlQJH HUJLEW VLFK QLFKW QXU DXIJUXQG GHU
+HWHURJHQLWlW GHU YLHOIlOWLJHQ (LQIOVVH VRQGHUQ DXFK DXIJUXQG GHU KRFKJUDGLJ LQGLYLGXHOO
JHSUlJWHQ 5HDNWLRQ DXI HLQ XQG GLHVHOEH %HODVWXQJVVLWXDWLRQ $EKlQJLJ YRP MHZHLOLJHQ
5HVVRXUFHQVWDWXV RGHU YRQ GHU %HODVWXQJVVLWXDWLRQ :LGHUVWDQGVIlKLJNHLW GHU &RSLQJ
)lKLJNHLW GHV (UKROXQJVEHGUIQLVVHV XQG GHU (UKROXQJVNRPSHWHQ] VRZLH *HVXQGKHLW
:RKOEHILQGHQ XQG6WLPPXQJ IKUHQ GLH5HL]H EHU%HDQVSUXFKXQJV RGHU(UKROXQJVSUR
]HVVH]XXQWHUVFKLHGOLFKHQ%HDQVSUXFKXQJVE]Z(UKROXQJVIROJHQ




$EELOGXQJ0RGHOO]XUVXEMHNWLYHQ%HXUWHLOXQJGHV+RWHODXIHQWKDOWVQDFK.HOWHU6
  

)U GLH (LQIOXVVIDNWRUHQ GLH LQ )RUP YRQ 6WUHVVRUHQ RGHU 5HVVRXUFHQ ZLUNVDP ZHUGHQ
JHOWHQIROJHQGH*UXQGVlW]HJHPlGHQYRUDEDXVJHIKUWHQ$QDO\VHQ

 %HODVWXQJHQDGGLHUHQVLFKDXI
 (LQHQHJDWLYH)ROJHYRQ%HODVWXQJZLUNWVWlUNHUDOVHLQHSRVLWLYH
 %HODVWXQJVZHFKVHO GHU 6\VWHPH YRQ HPRWLRQDO ]X NRJQLWLY RGHU SK\VLVFK ZLUNHQ
SRVLWLY
 'DXHUZLUNWDOV9HUVWlUNHUYRQ%HODVWXQJXQG(UKROXQJ
 (UKROXQJXQG%HDQVSUXFKXQJVLQGNRPSOHPHQWlUXQGEHHLQIOXVVHQVLFKJHPlGHU
.RPSHQVDWLRQVK\SRWKHVHZHFKVHOVHLWLJ
 :LUNULFKWXQJ XQG VWlUNH GHU %HODVWXQJVIDNWRUHQ VLQG DEKlQJLJ YRQ GHUHQ $XVSUl
JXQJXQGGHQ5HVVRXUFHQGHU3HUVRQGDUXQWHUDXFK&RSLQJ)lKLJNHLW
 3HUV|QOLFKH 'LVSRVLWLRQ ,QGLYLGXHOOH VLWXDWLRQVVSH]LILVFKH 9RUDXVVHW]XQJHQ XQG
(UZDUWXQJHQQHKPHQ(LQIOXVVDXIGLH0HQVFK+RWHO3DVVXQJ
 )UHXGH=XIULHGHQKHLWSRVLWLYHV'HQNHQEHHLQIOXVVHQGLHVXEMHNWLYH%HXUWHLOXQJXQG
:LUNXQJSRVLWLY
 'LH8PJHEXQJZLUNWGLUHNWXQGLQGLUHNWYJO0HQVFK8PZHOW,QWHUDNWLRQ
7lWLJNHLWHQZHUGHQDEKlQJLJYRQGHU(LJQXQJGHUMHZHLOLJHQ8PJHEXQJDXVJHIKUW
6R]LDOH 8QWHUVWW]XQJ XQG ,QWHUDNWLRQ VWHOOHQ HLQH 5HVVRXUFH GDU HEHQVR
+DQGOXQJVVSLHOUDXPXQG.RQWUROOH
'LHQVWOHLVWXQJVSUR]HVVHZHLVHQ%HODVWXQJVSRWHQ]LDODXILQVEHVRQGHUHIUJHVFKlIW
OLFKUHLVHQGH+RWHOJlVWH

'LH6XPPHDOOHUVXEMHNWLYHQ%HXUWHLOXQJHQ]XP+RWHODXIHQWKDOWUHVXOWLHUWLQHLQHP*HVDPW
XUWHLO 'LH+RWHOTXDOLWlW OlVVW VLFK LQ GLHVHP =XVDPPHQKDQJ GHILQLHUHQ DOV ÄGLH SRVLWLYH
RGHUQHJDWLYH6XPPHDOOHU(LQIOVVHZlKUHQGGHV+RWHODXIHQWKDOWVGLHHQWZHGHUEHUZLH
JHQGEHODVWXQJVPLQGHUQGRGHUEHUZLHJHQGHUKROXQJVI|UGHUQGJHSUlJW LVW³'HUGULWWH)DOO
HLQHU6LWXDWLRQGLHLQ6XPPHEHUZLHJHQGQHJDWLYEHODVWHQGZLUNWNDQQQLFKWLQ)RUPYRQ
4XDOLWlWEHVFKULHEHQZHUGHQ'LH%HXUWHLOXQJEHUGLH+RWHOTXDOLWlW LVWHLQ ,QGLNDWRU IUGLH
HUIDKUHQHQ (LQIOVVH DXI GLH SV\FKLVFKH %HDQVSUXFKXQJ XQG VFKOlJW VLFK DXFK LQ GHU
=XIULHGHQKHLW PLW GHP +RWHODXIHQWKDOW QLHGHU :HLWHUH ,QGLNDWRUHQ VLQG GDV VXEMHNWLYH
:RKOEHILQGHQGHUHPRWLRQDOH=XVWDQGGDV(UKROXQJVEHGUIQLVGDV(UKROXQJVHUOHEHQGLH
6WUHVVUHDNWLRQ GLH /HLVWXQJVIlKLJNHLW XQG GLH *HVXQGKHLW 'LH VXEMHNWLYH %HZHUWXQJ GHU
XQWHUVFKLHGOLFKHQ0HUNPDOH XQG4XDOLWlWHQGHV+RWHODXIHQWKDOWV HUODXEW5FNVFKOVVH DXI
GLHSV\FKLVFKH%HDQVSUXFKXQJQDFKGHP+RWHODXIHQWKDOW'LH(UIDVVXQJXQG0HVVXQJGHU
SV\FKLVFKHQ%HDQVSUXFKXQJNDQQEHUGLH,QGLNDWRUHQHUIROJHQ'D]XZHUGHQ(LQIOXVVIDNWR
UHQHLQHVEHVWLPPWHQ.RQVWUXNWHV]X,QGLFHV]XVDPPHQJHIKUW

3.3.2 Wirkungsprozesse während des Hotelaufenthalts 
1DFKGHP GLH ZHVHQWOLFKHQ (LQIOXVVEHUHLFKH XQG GHUHQ :LUN]XVDPPHQKlQJH DXIJH]HLJW
ZXUGHQ JHKW HV LP )ROJHQGHQ XP GLH )UDJH ZLH VLFK GLH LQWUDSHUVRQHOOHQ:LUNSUR]HVVH
GDUVWHOOHQ$XVJDQJVVLWXDWLRQVLQGGLH$QIRUGHUXQJHQXQG%HODVWXQJHQGLH LP.RQWH[WGHU
*HVFKlIWVUHLVHDXIGLH3HUVRQZLUNHQ




$EELOGXQJ=XVDPPHQKDQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJPLWGHULQWHUDNWLRQDOHQ%H]LHKXQJ
]ZLVFKHQ3HUVRQXQG+RWHOXPZHOW
$EELOGXQJVHW]W DQGHQYRUDXVJHKHQGHQ'DUVWHOOXQJHQGHU UHOHYDQWHQ(LQIOXVVEHUHLFKH
DQXQG]HLJWZLHVLFKGLH0HUNPDOHGHV+RWHODXIHQWKDOWV LQGLH+RWHOXPZHOWXQGGLHGDULQ
VWDWWILQGHQGHQ 7lWLJNHLWHQ XQWHUJOLHGHUQ 3HUVRQHQ DUEHLWV XQG UHLVHVSH]LILVFKH 9RUDXV
VHW]XQJHQ QHKPHQ YHUPLWWHOQG (LQIOXVV DXI GHQ =XVDPPHQKDQJ GHV +RWHODXIHQWKDOWV PLW
GHQ LQWUDSHUVRQHOOHQ 3UR]HVVHQ GHU SV\FKLVFKHQ %HDQVSUXFKXQJ XQG GHU SV\FKLVFKHQ
(UKROXQJ$XFKGLH$XIHQWKDOWVGDXHULP+RWHO LVWHLQHYHUPLWWHOQGH(LQIOXVVJU|H5HVVRXU
FHQVLQGHQWVFKHLGHQGIUGLH]XU9HUIJXQJVWHKHQGHQ&RSLQJXQG(UKROXQJVP|JOLFKNHLWHQ
XQGEHHLQIOXVVHQVRPLW&RSLQJXQG(UKROXQJVSUR]HVVH:lKUHQG&RSLQJGDUDXIDE]LHOWGLH
QHJDWLYH$XVZLUNXQJ YRQ6WUHVVRUHQ ]XPLQGHUQ GLHQW GLH(UKROXQJ GHP5HVVRXUFHQZLH
GHUDXIEDX*HOLQJWHVHLQHU3HUVRQQLFKWQHJDWLYH%HODVWXQJEHU&RSLQJ]XUHGX]LHUHQXQG
VLFKYRQ%HHLQWUlFKWLJXQJHQ 6WUHVV0RQRWRQLH(UPGXQJ6lWWLJXQJ]XHUKROHQEHZLUNW
GLHVHLQJHULQJHV:RKOEHILQGHQGDVVLFK ODQJIULVWLJDXFK LQGHU*HVXQGKHLWQLHGHUVFKOlJW
'DV 5HVXOWDW GHU G\QDPLVFKHQ :HFKVHOZLUNXQJ YRQ %HDQVSUXFKXQJV XQG
(UKROXQJVSUR]HVVHQ VLQG *HVXQGKHLW XQG .UDQNKHLW %HL JHVFKlIWOLFK EHGLQJWHQ 5HLVHQ
HUOHEHQ YLHOH0HQVFKHQ HLQH ,PEDODQFH ]ZLVFKHQ %HDQVSUXFKXQJ XQG (UKROXQJ GLH VLFK
KLQVLFKWOLFK*HVXQGKHLWV]XVWDQG:RKOEHILQGHQ=XIULHGHQKHLW6WLPPXQJRGHUGLH/HLVWXQJV
IlKLJNHLWHUNHQQEDUPDFKW1LFKW]XOHW]WJHKWHVJHUDGHEHL*HVFKlIWVUHLVHQGHQGDUXPGLH
SHUV|QOLFKHQ /HLVWXQJVYRUDXVVHW]XQJHQ GXUFK HLQH EHZXVVW I|UGHUOLFKH *HVWDOWXQJ GHV
+RWHODXIHQWKDOWV]XVWlUNHQ

7KHRUHWLVFKHU5DKPHQ]XP:LUNSUR]HVVGHUSV\FKLVFKHQ%HODVWXQJ(UKROXQJXQG
%HDQVSUXFKXQJ
'HQ WKHRUHWLVFKHQ 5DKPHQ ELOGHQ GLH 0RGHOOH XQG 7KHRULHQ ]X SV\FKLVFKHU %HODVWXQJ
(UKROXQJ XQG %HDQVSUXFKXQJ ZLH EHUHLWV LQ .DSLWHO  HUOlXWHUW 'LH %H]LHKXQJ YRQ
0HQVFKXQG8PZHOWE]Z+RWHOJDVWXQG+RWHOXPZHOWELOGHWGLH*UXQGODJHGHV:LUN]XVDP
PHQKDQJVGHUVLWXDWLYHQ0HUNPDOHLP+RWHOPLWGHQLQWUDSHUVRQHOOHQ%HDQVSUXFKXQJVXQG
(UKROXQJVSUR]HVVHQ'LH:HFKVHOZLUNXQJHQGHV,QGLYLGXXPVPLWGHVVHQ8PJHEXQJIKUHQ
]X%HODVWXQJHQDXIGLH LQGLYLGXHOOPLW&RSLQJRGHU(UKROXQJUHDJLHUWZLUG'LHVH:HFKVHO
ZLUNXQJHQXQGGLH5HDNWLRQHQGDUDXI VLQGHLQ G\QDPLVFKHU3UR]HVV1HJDWLYH)ROJHQGHU
%HDQVSUXFKXQJ HQWVWHKHQ GXUFK HLQHQ9HUOXVW YRQ5HVVRXUFHQZHQQ GHQ$QIRUGHUXQJHQ
QLFKWDXVUHLFKHQG5HVVRXUFHQEHJHJQHQ8PYHUORUHQH5HVVRXUFHQZLHGHUDXI]XEDXHQVLQG
(UKROXQJVSUR]HVVHHUIRUGHUOLFK'DV0RGHOOGHU5HVVRXUFHQHUKDOWXQJNDQQDOVWKHRUHWLVFKHU
  

5DKPHQ IUGHQ=XVDPPHQKDQJE]Z IUGLH.RH[LVWHQ]YRQSV\FKLVFKHU%HDQVSUXFKXQJ
XQG(UKROXQJGLHQHQ

$EELOGXQJ.RPSOHPHQWlUH:LUNXQJYRQ(UKROXQJXQG%HDQVSUXFKXQJDEKlQJLJYRP5HVVRXU
FHQVWDWXV
$EELOGXQJVWHOOWGLHNRPSOHPHQWlUH:LUNXQJYRQ(UKROXQJXQG%HDQVSUXFKXQJDEKlQJLJ
YRP5HVVRXUFHQVWDWXVGDU3V\FKLVFKH%HODVWXQJZLUNWSRVLWLYDXIGHQ5HVVRXUFHQKDXVKDOW
ZHQQ YHUEUDXFKWH 5HVVRXUFHQ UHJHQHULHUW XQG QHXH JHZRQQHQ ZHUGHQ %ODVFKH 
6%ORRP*HXUWVXQG.RPSLHU6.DXIIHOG65HVVRXUFHQ
± GHUHQ$XIEDX9RUKDQGHQVHLQ $EEDX XQG:LHGHUDXIEDX ± ELOGHQ GHQ.HUQ VRZRKO YRQ
QHJDWLYHQ%HDQVSUXFKXQJVSUR]HVVHQDOVDXFKYRQ(UKROXQJ:lKUHQG%HHLQWUlFKWLJXQJHQ
HLQH )ROJH YRQ 5HVVRXUFHQYHUOXVW LP %HDQVSUXFKXQJVSUR]HVV GDUVWHOOHQ VSLHOW GHU
5HVVRXUFHQZLHGHUDXIEDX GLH HQWVFKHLGHQGH5ROOH IU GHQ (UKROXQJVSUR]HVV 6RQQHQWDJ
XQG)ULW]6&RSLQJEH]LHKWVLFKDXIGHQLQGLYLGXHOOHQ8PJDQJXQGGLH5HDNWLRQ
PLW6WUHVVRUHQ(UKROXQJGDJHJHQEH]LHKWVLFKDXIGHQ8PJDQJPLW5HVVRXUFHQ

%HHLQWUlFKWLJHQGHXQGI|UGHUQGH(IIHNWHIUGHQ+RWHOJDVW
:lKUHQGGHV+RWHODXIHQWKDOWVHUIlKUWGHU*DVWPHKUHUHQHJDWLYHXQGSRVLWLYH(LQIOXVVQDK
PHQDXIGLHSV\FKLVFKH%HDQVSUXFKXQJ3RVLWLYH(IIHNWHGLH]%DXVHUKROXQJVI|UGHUOLFKHQ
7lWLJNHLWHQUHVXOWLHUHQN|QQHQGXUFKEHODVWXQJVLQGX]LHUHQGH(LQIOVVHDXVHLQHPDQGHUHQ
%HUHLFKGLHQHJDWLYZLUNHQZLHGHUDXIJHKREHQZHUGHQ'HU(IIHNW LVWYHUJOHLFKEDUPLWGHU
JHJHQVHLWLJHQ(LQIOXVVQDKPHYRQ$UEHLWXQG)UHL]HLWHQWODQJGHU6SLOORYHU7KHRULHYJO.D
SLWHO  *HUDGH EHL *HVFKlIWVUHLVHQ LP +RWHO ILQGHW DXIJUXQG GHU 9HUPLVFKXQJ YRQ
$UEHLWXQG)UHL]HLWHLQHHQWVSUHFKHQGH:HFKVHOZLUNXQJVWDWW%HHLQWUlFKWLJHQGH(IIHNWH
HUJHEHQVLFKEHLVSLHOVZHLVHGXUFK6WUHVVRUHQGLHYRQGHQLQGLYLGXHOOHQ$QIRUGHUXQJHQGHU
3HUVRQJHSUlJWVLQGRGHUGXUFKGLH(UZDUWXQJHQRGHU$QIRUGHUXQJHQYJO'LVNRQILUPDWLRQV
3DUDGLJPD YJO .DSLWHO  YRQ *HVFKlIWVUHLVHQGHQ DQ GDV +RWHO %HLVSLHOVZHLVH
lKQHOQVLFK+RWHOJlVWHW\SLVFKHUZHLVHGDULQGDVVPDQJHOQGH6DXEHUNHLWRGHUHLQXQNRPIRU


WDEOHV%HWWQHJDWLYDXIGDV:RKOEHILQGHQZLUNHQ)|UGHUQGH(IIHNWHHUJHEHQVLFKGDJHJHQ
ZHQQGHU*DVWHLQHQKRKHQ.RPIRUW LP+RWHOHUIlKUWGHU]XVHLQHPJHQHUHOOHQ:RKOEHILQ
GHQ EHLWUlJW GD]X ]lKOHQ EHLVSLHOVZHLVH GDV SDVVHQGH 8PIHOG IU HLQHQ HUKROVDPHQ
1DFKWVFKODI RGHU HLQ JHHLJQHWHV $UEHLWVXPIHOG 7lWLJNHLWHQ N|QQHQ PLOGHUQG DXI GHQ
%HDQVSUXFKXQJVSUR]HVVHLQZLUNHQ

 %HVFKUHLEXQJGHV:LUNPRGHOOV
(LQH KROLVWLVFKH %HWUDFKWXQJ GHU =XVDPPHQKlQJH XQG :LUNPHFKDQLVPHQ GHU UHOHYDQWHQ
(LQIOXVVEHUHLFKHXQGGHULQWUDSHUVRQHOOHQNRJQLWLYHQ3UR]HVVHXQGLKUHU)ROJHQSUlVHQWLHUW
GDVIROJHQGH:LUNPRGHOO'DEHLZHUGHQLQ$EELOGXQJUHVVRXUFHQPLQGHUQGH(LQIOVVHXQG
3UR]HVVHEHUFNVLFKWLJWGLH]XQHJDWLYHQ)ROJHQSV\FKLVFKHU%HDQVSUXFKXQJIKUHQVRZLH
HUKROXQJVI|UGHUOLFKH(LQIOVVHXQG3UR]HVVHGLHSRVLWLYH)ROJHQKDEHQ'LH(LQIOXVVQDKPH
GHV+RWHODXIHQWKDOWVDXIGLHSV\FKLVFKH%HDQVSUXFKXQJYHUOlXIWGHPHQWVSUHFKHQGHQWZHGHU
PLWQHJDWLYHQ)ROJHQGXUFK%HODVWXQJEHU6WUHVVRUHQXQGGDPLWHLQKHUJHKHQGHP5HVVRXU
FHQYHUOXVWRGHUDEHUPLWSRVLWLYHQ)ROJHQGXUFK5HVVRXUFHQVWlUNXQJXQG(UKROXQJ(LQLJH
ZLFKWLJH$VSHNWHZXUGHQLQGHQYRULJHQ.DSLWHOQDXVIKUOLFKEHVFKULHEHQ:HOFKH(LQIOVVH
GHV VLWXDWLYHQ +RWHODXIHQWKDOWV DXI GHQ *HVFKlIWVUHLVHQGHQ ZLUNHQ XQG ZLH GLH EHLGHQ
:LUNEHUHLFKH ,QGLYLGXXP XQG +RWHOXPZHOW LQ =XVDPPHQKDQJ PLW GHU SV\FKLVFKHQ
%HDQVSUXFKXQJ VWHKHQ ]HLJW .DSLWHO  ELV  :HOFKH SHUVRQHQ DUEHLWV XQG
UHLVHEH]RJHQHQ 9RUDXVVHW]XQJHQ DXI GHQ =XVDPPHQKDQJ GHV +RWHODXIHQWKDOWV PLW GHU
SV\FKLVFKHQ %HDQVSUXFKXQJ ZLUNHQ ZXUGH LQ .DSLWHO  EHVFKULHEHQ 'HUHQ %HGHXWXQJ
XQG (LQIOXVVQDKPH DXI GLH $XVJDQJVEHDQVSUXFKXQJVVLWXDWLRQ GHV 5HLVHQGHQ YRU GHP
+RWHODXIHQWKDOW XQGGHU:LUN]XVDPPHQKDQJPLW GHQ(LQIOVVHQZlKUHQGGHV+RWHODXIHQW
KDOWV ZXUGHQ HLQJHKHQG HUOlXWHUW 'LH WKHRUHWLVFKH *UXQGODJH IU GHQ LQWUDSHUVRQHOOHQ
%HDQVSUXFKXQJVSUR]HVVZXUGHPLW%H]XJDXIGLHEHNDQQWHQ0RGHOOHXQG7KHRULHQGHU%H
DQVSUXFKXQJVXQG(UKROXQJVIRUVFKXQJLQ.DSLWHOHLQJHIKUW

1HX LVW GHU WKHRUHWLVFKH $QVDW] QHJDWLYH )ROJHQ SV\FKLVFKHU %HDQVSUXFKXQJ GXUFK
5HVVRXUFHQYHUOXVWHXQGSRVLWLYH)ROJHQSV\FKLVFKHU%HDQVSUXFKXQJGXUFK5HVVRXUFHQJH
ZLQQH VRZLH GLH SRVLWLYHQ )ROJHQ YRQ (UKROXQJVSUR]HVVHQ DQKDQG HLQHV JDQ]KHLWOLFKHQ
:LUNPRGHOOV]XHUOlXWHUQ'HPHQWVSUHFKHQGVLQGGLHJHQDQQWHQSV\FKLVFKHQ3UR]HVVHDXI
EHUHLQVWLPPHQGH (LQIOXVVIDNWRUHQ:LUNPHFKDQLVPHQ XQG =XVDPPHQKlQJH ]XUFN]XIK
UHQ 'LH (LQIOVVH XQG:LUNSUR]HVVH UHVXOWLHUHQ LQ HLQHP=XVWDQG GHU SV\FKLVFKHQ%HDQ
VSUXFKXQJHLQHU3HUVRQGHVVHQ,QGLNDWRUHQHPSLULVFKHUIDVVWZHUGHQN|QQHQ

'HU9HUODXIGHV%HDQVSUXFKXQJVSUR]HVVHVLVWDEKlQJLJYRQGLYHUVHQ9DULDEOHQ6RUHVXOWLH
UHQ XQWHUVFKLHGOLFKH 9HUOlXIH DXV GHU LQGLYLGXHOOHQ 9RUDXVVHW]XQJ GHU 3HUVRQ 3HUVRQHQ
PHUNPDOHDXVGHULQGLYLGXHOOHQ3UlJXQJGHU3HUVRQ6WLPPXQJ=XIULHGHQKHLW/HEHQVHLQ
VWHOOXQJ :RKOEHILQGHQ DXV GHP DNWXHOOHQ 6WDWXV GHV 5HVVRXUFHQSXIIHUV XQG GHU
DXVJHKHQGHQ %HODVWXQJVVLWXDWLRQ $XVJDQJVEHDQVSUXFKXQJ VRZLH DXV GHQ VSH]LILVFKHQ
%HGLQJXQJHQ GHU 5HLVH RGHU GHV +RWHOV $XI GLHVHU *UXQGODJH ILQGHW HLQH 3UIXQJ GHU
HLQJHKHQGHQ%HODVWXQJHQ LQ)RUPSRVLWLYHU5HL]HRGHU6WUHVVRUHQ VWDWW GHUHQ%HZHUWXQJ
GHQZHLWHUHQ9HUODXIGHUSV\FKLVFKHQ%HDQVSUXFKXQJEHVWLPPW(QWZHGHUNRPPWHVLQGHU
)ROJH]XHLQHU,QDQVSUXFKQDKPHYRUKDQGHQHU5HVVRXUFHQRGHU]XHLQHU5FNIKUXQJYRQ
5HVVRXUFHQ ,PQHXWUDOHQ)DOO HUIROJW NHLQH5HDNWLRQ'LH%HDQVSUXFKXQJVIROJH NDQQZLH
YRUQH LQ $EELOGXQJ  GDUJHVWHOOW SRVLWLY RGHU QHJDWLY DXVIDOOHQ XQG PLW I|UGHUQGHQ RGHU
EHHLQWUlFKWLJHQGHQ(IIHNWHQHLQKHUJHKHQ MHQDFK LQGLYLGXHOOHQ9RUDXVVHW]XQJHQ ]%GHU
:LGHUVWDQGNUDIW
  

$EELOGXQJ:LUNPRGHOO]XU(LQIOXVVQDKPHGHV+RWHODXIHQWKDOWVDXIGLHSV\FKLVFKH%H
DQVSUXFKXQJPLWSRVLWLYHQRGHUQHJDWLYHQ)ROJHQ


$EKlQJLJYRQGHU%HDQVSUXFKXQJVIROJHNRPPWHVLP3UR]HVVGHU%HDQVSUXFKXQJ]XHLQHU
5HDNWLRQHQWZHGHU ]XU%HZlOWLJXQJQHJDWLYHU%HDQVSUXFKXQJVIROJHQ HPRWLRQVRGHU YHU
KDOWHQVEDVLHUWRGHU]XU(UKROXQJGLH]HLWYHUVHW]WHLQH$UWYRQ&RSLQJGDUVWHOOW:lKUHQGGLH
5HDNWLRQHQXQG)ROJHQXQWHUVFKLHGOLFKDXVIDOOHQVLQGGLH6\VWHPHPDQLIHVWGLHLP=XVDP
PHQKDQJPLWGHQ5HDNWLRQHQXQGLKUHQ)ROJHQVWHKHQ'HU9HUODXIXQGGDV(UJHEQLVGLHVHU
%HZlOWLJXQJVKDQGOXQJ RGHU GHV (UKROXQJVSUR]HVVHV VWHKW LQ HLQHP =XVDPPHQKDQJ PLW
GHP 9HUKDOWHQ GHU 3HUVRQ GHUHQ SV\FKLVFKHU XQG SK\VLVFKHU 9HUIDVVXQJ VR XD
6WLPPXQJ=XIULHGHQKHLW:RKOEHILQGHQXQGSHUV|QOLFKH/HLVWXQJVIlKLJNHLW'LH)ROJHQGHV
%HDQVSUXFKXQJVSUR]HVVHV IKUHQJHPlGHU7KHRULH ]XU0HQVFK8PZHOW,QWHUDNWLRQ YJO
$EE]XHLQHU$QSDVVXQJXQG1HXGHILQLWLRQGHU6LWXDWLRQDOV*UXQGODJHIUGHQZHLWHUHQ
9HUODXI GHV %HDQVSUXFKXQJVSUR]HVVHV 'LHVH $QSDVVXQJ HUIROJW EHLVSLHOZHLVH DXFK LP
=XJHGHV1DFKWVFKODIHV'LHVHU7lWLJNHLW IlOOWJHUDGHZlKUHQGGHV+RWHODXIHQWKDOWVHLQH LQ
EHVRQGHUHP0DHUHJXOLHUHQGH)XQNWLRQ]X-HQDFKGHPZLHGHU3UR]HVVGHUSV\FKLVFKHQ
%HDQVSUXFKXQJ YHUOlXIW HUJHEHQ VLFK IU GHQ *HVFKlIWVUHLVHQGHQ XQWHUVFKLHGOLFKH
/HLVWXQJVYRUDXVVHW]XQJHQ GLH ZLHGHUXP HLQHQ $XVJDQJV]XVWDQG ]% IU GHQ IROJHQGHQ
$UEHLWVWDJ GDUVWHOOHQ 6R ZLUNW GHU +RWHODXIHQWKDOW HQWZHGHU SRVLWLY RGHU QHJDWLY DXI GLH
$UEHLWVVLWXDWLRQGHU3HUVRQZHQQVLH]XUFNDP$UEHLWVSODW]QDFKGHU5HLVHLVW

 (UIDVVXQJXQG0HVVXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ
'LH GDUJHVWHOOWHQ WKHRUHWLVFKHQ(UNHQQWQLVVH ]XU SV\FKLVFKHQ%HDQVSUXFKXQJ VSH]LHOO YRQ
*HVFKlIWVUHLVHQGHQ XQG GLH (LQIOXVVQDKPH GHV +RWHODXIHQWKDOWV VROOHQ DXFK HPSLULVFK
XQWHUVXFKWZHUGHQ

%HVRQGHUKHLWHQGHVHQWZLFNHOWHQ$QVDW]HV]XU0HVVXQJ
,Q .DSLWHO  ZXUGH EHUHLWV GHXWOLFK GDVV HPSLULVFKH 8QWHUVXFKXQJHQ ]X %HILQGHQV]X
VWlQGHQPHKUHUH0HVV]HLWSXQNWH QXW]HQXPHLQHQ9HUJOHLFK GHU0HVVHUJHEQLVVH YRU XQG
QDFKHLQHPEHVWLPPWHQ=HLWDEVFKQLWW]XHUIDVVHQ'LHHPSLULVFKH8QWHUVXFKXQJEHUFNVLFK
WLJWGDVVHVQLFKWQXUXPGLH(UIDVVXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ]XHLQHPEHVWLPP
WHQ=HLWSXQNWJHKW9LHOPHKUZLUGHLQHUVHLWVGHU=XVDPPHQKDQJGHV+RWHODXIHQWKDOWVPLWGHU
SV\FKLVFKHQ %HDQVSUXFKXQJ ]XP =HLWSXQNW QDFK GHU 5HLVH DQGHUHUVHLWV ZLUG GLH SV\FKL
VFKH %HDQVSUXFKXQJ XQG GHUHQ UHODWLYH 9HUlQGHUXQJ ZlKUHQG GHV +RWHODXIHQWKDOWV YRP
=HLWSXQNWYRUGHU$QNXQIWELV]XP=HLWSXQNWQDFKGHU5HLVHXQWHUVXFKW

$XHUGHP ZHUGHQ QLFKW QXU GLH 7lWLJNHLWHQ DOV 0HUNPDO GHV +RWHODXIHQWKDOWV HUIDVVW
VRQGHUQDXFKGHUHQ MHZHLOLJH$XVIKUXQJVGDXHUVRZLHGLH(LJQXQJGHU UlXPOLFKHQ8PJH
EXQJIUGHUHQ$XVIKUXQJ'LHVLVWHLQHZLFKWLJHWKHRUHWLVFKH*UXQGODJHGLHXDDXIGHP
0RGHOOGHU5LQJVWUXNWXUGHU7lWLJNHLWHQEDVLHUW

(LQH ZHLWHUH %HVRQGHUKHLW GHV HPSLULVFKHQ8QWHUVXFKXQJVPRGHOOV GLH EHUHLWV GHP:LUN
PRGHOO ]XJUXQGH OLHJW LVW GDVVHVQLFKWQXUXPGLHQHJDWLYHQ(LQIOVVHJHKWZLH]%GLH
9HUPHLGXQJRGHU0LQGHUXQJYRQ6WUHVVRUHQVRQGHUQDXFKXPGLH(UIDVVXQJHUKROXQJVI|U
GHUOLFKHU(LQIOVVH'LHVHU$QVDW]EDVLHUWDXIGHP9HUVWlQGQLVGDVVGLH(LQIOVVHLP+RWHO
DXI GLH SV\FKLVFKH %HODVWXQJ (UKROXQJ XQG %HDQVSUXFKXQJ ZLUNHQ XQG GLHVH
LQVJHVDPW GHQ 5HVVRXUFHQKDXVKDOW YHUlQGHUQ GHU ZLHGHUXP PLW GHU SV\FKLVFKHQ
%HDQVSUXFKXQJLQ=XVDPPHQKDQJVWHKW'LH8QWHUVXFKXQJZHOFKH(LQIOVVHZlKUHQGGHV
+RWHODXIHQWKDOWV UHJHQHULHUHQG EHODVWXQJVPLQGHUQG XQG ZHOFKH EHODVWXQJVLQGX]LHUHQG
VLQGLVWHLQQHXDUWLJHU$QVDW]LQGHU7KHRULHXQGLQGHUHPSLULVFKHQ)RUVFKXQJ

  

$QVDW]IUGDV8QWHUVXFKXQJVPRGHOO
hEHU GLH $XVJDQJVEHDQVSUXFKXQJ GHV 5HLVHQGHQ YRU GHP +RWHODXIHQWKDOW XQG GHQ
=XVWDQG GHU SV\FKLVFKHQ %HDQVSUXFKXQJ QDFK GHP+RWHODXIHQWKDOW OlVVW VLFK GLH UHODWLYH
9HUlQGHUXQJZlKUHQGGHV+RWHODXIHQWKDOWVHUPLWWHOQ2EHVZlKUHQGGHV+RWHODXIHQWKDOWV
]XHLQHUVWDUNHQRGHUHLQHUJHULQJIJLJHQ%HILQGHQVlQGHUXQJNRPPWHQWZHGHUSRVLWLYRGHU
QHJDWLYLVWDEKlQJLJYRQGHQ(LQIOVVHQLP+RWHO,P5DKPHQYRQ]ZHL0HVVXQJHQNXU]YRU
XQG QDFK GHP +RWHODXIHQWKDOW ZHUGHQ GLH HLQIOXVVQHKPHQGHQ )DNWRUHQ ZlKUHQG GHV
+RWHODXIHQWKDOWVDQDO\VLHUW

'DV6WDWH7UDLW.RQ]HSW YJO.DSLWHO ZLUG JHQXW]W XPGLH SV\FKLVFKH%HDQVSUX
FKXQJ ]X HUIDVVHQ 'DEHL ZLUG EHU ,QGLNDWRUHQ LGHQWLIL]LHUW LQ ZHOFKHP =XVDPPHQKDQJ
XQWHUVFKLHGOLFKH(LQIOXVVEHUHLFKHPLWGHPSV\FKLVFKHQ%HILQGHQVWHKHQ,QGLNDWRUHQVLQGGLH
VXEMHNWLYH (LQVFKlW]XQJ GHV (UKROXQJVHUOHEHQV GDV VXEMHNWLYH (UKROXQJVEHGUIQLV GHU
DNWXHOOH%HODVWXQJV]XVWDQG 6WUHVVEHZlOWLJXQJGDVVXEMHNWLYH:RKOEHILQGHQ*HVXQGKHLW
=XIULHGHQKHLW XQG /HLVWXQJVIlKLJNHLW EHL GHU $UEHLW 'LH :LUNXQJ GHU (LQIOVVH ZLUG EHU
GHILQLHUWH.RQVWUXNWHHUIDVVW

'LH UHODWLYH 9HUlQGHUXQJ GHU YHUIJEDUHQ5HVVRXUFHQ LQ )RUP YRQ ,QDQVSUXFKQDKPH
RGHU :LHGHUDXIEDX YRQ 5HVVRXUFHQ EHGHXWHW HQWZHGHU HLQH QHJDWLYH %HDQVSUXFKXQJ
%HHLQWUlFKWLJXQJ RGHU (UKROXQJ )|UGHUXQJ LQ )RUP YRQ 5HVVRXUFHQDXIEDX %OHLEW GLH
%LODQ] YRQ LQ $QVSUXFK JHQRPPHQHQ 5HVVRXUFHQ XQG ]XUFNJHIKUWHQ 5HVVRXUFHQ LP
*OHLFKJHZLFKW VR LVW DXFK GLH SV\FKLVFKH %HDQVSUXFKXQJ QHXWUDO (UKROXQJVHUOHEHQ XQG
QHJDWLYH %HDQVSUXFKXQJ EDVLHUHQ DXI JHJHQOlXILJHQ =XVWDQGVYHUlQGHUXQJHQ GHV
5HVVRXUFHQVSHLFKHUV 'LHVH JHJHQOlXILJH =XVWDQGVYHUlQGHUXQJ ZLUG IROJOLFK DXI HLQHU
6NDOD DEJHELOGHW YJO $EE  'LH SV\FKLVFKH %HDQVSUXFKXQJ EHVFKUHLEW GLH UHODWLYH
9HUlQGHUXQJZlKUHQGHLQHVEHVWLPPWHQ=HLWUDXPHVXQGNDQQXQWHUVFKLHGOLFKH$XVSUlJXQ
JHQKDEHQ

6NDOD]XU0HVVXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ
$Q]ZHL0HVV]HLWSXQNWHQYRUXQGQDFKGHP+RWHODXIHQWKDOWZLUGGLHSV\FKLVFKH%HDQVSUX
FKXQJGHU*HVFKlIWVUHLVHQGHQHUKREHQ$EKlQJLJYRQGHU$XVJDQJVEHDQVSUXFKXQJIlOOWGLH
UHODWLYH9HUlQGHUXQJGD]XEHLGHU]ZHLWHQ0HVVXQJHQWZHGHUSRVLWLYDXVGDQQKDWLQ6XP
PH HLQH )|UGHUXQJ VWDWWJHIXQGHQ RGHU QHJDWLY GDQQ KDW %HHLQWUlFKWLJXQJ VWDWWJHIXQGHQ
RGHU QHXWUDO GDQQ ZXUGHQ HEHQVR YLHOH 5HVVRXUFHQ ]XUFNJHZRQQHQ ZLH YHUEUDXFKW ,Q
ZHOFKHP=XVWDQGVLFKGLH3HUVRQ]XP=HLWSXQNWGHU]ZHLWHQ0HVVXQJQDFKGHP+RWHODX
IHQWKDOW EHILQGHW LVW DEKlQJLJ YRQ GHU +RWHOHUIDKUXQJ XQG GHUHQ VXEMHNWLYHU %HXUWHLOXQJ
$EELOGXQJ]HLJW EHLVSLHOKDIW GLH UHODWLYH9HUlQGHUXQJGHV%HDQVSUXFKXQJV]XVWDQGVPLW
XQWHUVFKLHGOLFKHU (QWZLFNOXQJ GHU SV\FKLVFKHQ %HDQVSUXFKXQJ DEKlQJLJ YRP MHZHLOLJHQ
$XVJDQJV]XVWDQG




$EELOGXQJ6NDOD]XU(UIDVVXQJVXEMHNWLYEHZHUWHWHUSV\FKLVFKHU%HDQVSUXFKXQJ
,QGHUYRUOLHJHQGHQ$UEHLWZLUGGDV6WDWH7UDLW.RQ]HSWYJO.DSDXIGDV%HILQGHQ
EHUWUDJHQXQGLVWVRPLWGLH*UXQGODJHIUGLHHPSLULVFKH8QWHUVXFKXQJ]XU(UIDVVXQJGHU
SV\FKLVFKHQ%HDQVSUXFKXQJ
  

  (PSLULVFKH8QWHUVXFKXQJ
'LHVHV.DSLWHOSUlVHQWLHUWGLH*UXQGODJHQXQGGDV9RUJHKHQGHUHPSLULVFKHQ8QWHUVXFKXQJ
HLQVFKOLHOLFK GHU (QWZLFNOXQJ GHV )UDJHERJHQV 'LH $XVZHUWXQJ XQG ,QWHUSUHWDWLRQ GHU
HUKREHQHQ'DWHQJHKWPLWGHUhEHUSUIXQJXQG'LVNXVVLRQGHU+\SRWKHVHQHLQKHU

 *UXQGODJHQXQG9RUJHKHQGHU(PSLULH
 =LHOGHU8QWHUVXFKXQJ
=LHOGHU8QWHUVXFKXQJLVWGLHhEHUSUIXQJYRQ+\SRWKHVHQYJO.DSLWHODQKDQGHLQHU
%HIUDJXQJ YRQ JHVFKlIWOLFK5HLVHQGHQ DXV GHPGHXWVFKVSUDFKLJHQ5DXPPLWPLQGHVWHQV
HLQHU+RWHOEHUQDFKWXQJ'LHÄ0HUNPDOHGHV+RWHODXIHQWKDOWV³EHLQKDOWHQGLHÄ(LQIOXVVIDNWR
UHQGHU+RWHOXPZHOW³XQGGLHÄWlWLJNHLWVEH]RJHQHQ(UOHEQLVVHLP+RWHO³XQGZHUGHQHEHQVR
ZLHGHU(LQIOXVVGHUÄ$XIHQWKDOWVGDXHU³ ÄSHUV|QOLFKH9RUDXVVHW]XQJHQGHU5HLVHQGHQ³XQG
Ä5HLVHIDNWRUHQ³ DXI LKUHQ :LUN]XVDPPHQKDQJ PLW GHU ÄSV\FKLVFKHQ %HDQVSUXFKXQJ³ KLQ
XQWHUVXFKW 'LH (UJHEQLVVH GHU 8QWHUVXFKXQJ ZHUGHQ DQVFKOLHHQG NULWLVFK GLVNXWLHUW XQG
$QVlW]HIUZHLWHUJHKHQGH$UEHLWHQDXIJH]HLJW'DVLPYRUDQJHJDQJHQHQ.DSLWHOYRUJHVWHOO
WH:LUNPRGHOO GLHQWDOV*UXQGODJH IUGLHHPSLULVFKH8QWHUVXFKXQJ ,P$QKDQJGHU$UEHLW
YJO.DSLWHOEHILQGHWVLFKGHU)UDJHERJHQDXIGHQ LP)ROJHQGHQPHKUIDFKYHUZLHVHQ
ZLUG

 (LQJUHQ]XQJGHV8QWHUVXFKXQJVUDXPHV
'LH8QWHUVXFKXQJIRNXVVLHUWDXI*HVFKlIWVUHLVHQYRQ3HUVRQHQPLWGHQ4XHOOXQG=LHOJH
ELHWHQ'HXWVFKODQGgVWHUUHLFKXQG6FKZHL]1XUGHULQVJHVDPW%HIUDJWHQZDUHQ
DXHUKDOE GHU'$&+5HJLRQ XQWHUZHJV ,Q GHU$XVZHUWXQJZXUGHQ DXVVFKOLHOLFK5HLVHQ
PLWPLQGHVWHQVHLQHUhEHUQDFKWXQJLP+RWHOEHUFNVLFKWLJW(VHUIROJWHNHLQH(LQVFKUlQNXQJ
DXIHLQHEHVWLPPWH+RWHONDWHJRULH'XUFKGLHJHRJUDILVFKH(LQJUHQ]XQJNRQQWHYHUPLHGHQ
ZHUGHQGDVV]%GHU:HFKVHO]ZLVFKHQXQWHUVFKLHGOLFKHQ=HLW]RQHQXQGGDPLWHLQKHUJH
KHQGH (UVFK|SIXQJV]XVWlQGH GLH (UJHEQLVVH EHHLQIOXVVHQ (VSLQR HW DO  6 
$XFKP|JOLFKHNXOWXUHOOEHGLQJWH8QWHUVFKLHGH LQGHU+RWHODXVVWDWWXQJXQG+RWHOEHZHUWXQJ
VRZLH VSUDFKOLFK EHGLQJWH )HKOLQWHUSUHWDWLRQHQ GHU )UDJHQ VHLWHQV GHU +RWHOJlVWH ZXUGHQ
VRPLWZHLWHVWJHKHQGDXVJHVFKORVVHQ(VZXUGHQDUEHLWVWlWLJH3HUVRQHQEHIUDJWGDKHUVLQG
GLH%HIUDJWHQ]ZLVFKHQXQG-DKUHDOW
 
 %HVFKUHLEXQJGHV8QWHUVXFKXQJVPRGHOOV
'DV8QWHUVXFKXQJVPRGHOO YJO $EE  EHLQKDOWHW GLH UHOHYDQWHQ (LQIOXVVIDNWRUHQ IU GLH
SV\FKLVFKH%HDQVSUXFKXQJLP.RQWH[WGHUEHKDQGHOWHQ7KHPDWLN,P)ROJHQGHQZHUGHQGLH
%DXVWHLQHGHV0RGHOOVGLHYHUZHQGHWHQ)UDJHQNRPSOH[HXQG$QWZRUWVNDOHQGHV)UDJHER
JHQVHUOlXWHUW

 0HVVXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ
'HU $QVDW] ]XU 0HVVXQJ GHU SV\FKLVFKHQ %HDQVSUXFKXQJ DXI %DVLV GHV 6WDWH7UDLW
.RQ]HSWHVZXUGHEHUHLWV LQ.DSLWHO XQGEHVFKULHEHQ'LH ÄSV\FKLVFKH%HDQVSUX
FKXQJ³ ZXUGH XQWHUVXFKW PLW GHU (UKHEXQJ GHV ÄNXU]IULVWLJHQ %HILQGHQV 6WDWH³ XQG GHV
ÄJHQHUHOOHQ%HILQGHQV7UDLW³DOV,QGLNDWRUHQIUGLHSV\FKLVFKH%HDQVSUXFKXQJGHU3HUVRQ
]XP=HLWSXQNWGHU'DWHQHUKHEXQJ




$EELOGXQJ8QWHUVXFKXQJVPRGHOO]XGHQ(LQIOXVVIDNWRUHQZlKUHQGGHV+RWHODXIHQWKDOWVDXIGLH
SV\FKLVFKH%HDQVSUXFKXQJYRQJHVFKlIWOLFK5HLVHQGHQ
.XU]IULVWLJHV%HILQGHQ 6WDWH'DVPRPHQWDQHHPRWLRQDOH%HILQGHQGHU3HUVRQZLUG LQ
)RUPHLQHV,QGH[DXVGHQ$QWZRUWHQDXIIROJHQGH)UDJHEHUHFKQHWÄ%LWWHEHZHUWHQ6LHLP
)ROJHQGHQZLH6LHVLFKMHW]WLP0RPHQWIKOHQ³)UDJH$XQG%'LH$XVVDJHHUPLWWHOW
GLH6WUHVVUHDNWLRQXQG0GLJNHLWHLQHU3HUVRQ*UXQGODJHKLHUIULVWGDV3URILOHRI0RRG
6WDWHV3206YRQ0F1DLUHWDOGHQDXFK-HOGHQIULKUH8QWHUVXFKXQJ]XU
(UKROXQJYRQGHU$UEHLWDP)HLHUDEHQGKHUDQ]RJ-HOGHQ-XOLZLHEHUHLWVLQ.DSLWHO
 GDUJHVWHOOW1LHGHUJHVFKODJHQKHLW ZXUGH HUIDVVW PLW GHQ $GMHNWLYHQ ÄYHU]ZHLIHOW³
ÄWUDXULJ³ÄXQJOFNOLFK³XQGÄKRIIQXQJVORV³XQGPLVVWYRUDOOHPQHJDWLYH6WLPPXQJV]XVWlQGH
YHUVFKLHGHQHU )lUEXQJHQ (LQ KRKHU :HUW IU 1LHGHUJHVFKODJHQKHLW ]HLJW GHSUHVVLYH
9HUVWLPPXQJHQHLQQLHGULJHU:HUW]HLJWDQDORJGD]XHLQHQKRIIQXQJVIURKHQJXWJHODXQWHQ
=XVWDQG0GLJNHLWZXUGHPLWGHQ$GMHNWLYHQÄHUVFK|SIW³ÄHUPDWWHW³ÄPGH³XQGÄHQWNUlIWHW³
HUIDVVW$XIGHU6NDODEHGHXWHWHLQKRKHU:HUWGDVVGLH3HUVRQPGHXQGHQHUJLHORV LVW
$QJHVSDQQWKHLW ZXUGH HUIDVVW PLW GHQ $GMHNWLYHQ ÄUXKLJ³ XQG ÄJHODVVHQ³ XPJHSROW
ÄQHUY|V³ XQG ÄDQJHVSDQQW³ $QJHVSDQQWKHLW PLVVW DP HKHVWHQ HLQHQ HPRWLRQDOHQ %HODV
WXQJV]XVWDQG$XIGHU6NDODHQWVSULFKWHLQKRKHU:HUWHLQHPDQJHVSDQQWHQXQGQHUY|VHQ
=XVWDQG 7DWHQGUDQJ ZXUGH PLW GHQ $GMHNWLYHQ ÄVFKZXQJYROO³ ÄPXQWHU³ ÄWDWNUlIWLJ³ XQG
ÄOHEKDIW³ HUIDVVW XQGPLVVW HLQ*HIKO YRQ(QHUJLH XQG$NWLYLWlW XPJHSROW $XI GHU6NDOD
VWHKW HLQ QLHGULJHU :HUW IU HLQHQ HKHU HQHUJLHORVHQ =XVWDQG XQG HLQ KRKHU:HUW IU GLH
7DWNUlIWLJNHLW0F1DLU'URSSHOPDQXQG/RUU

*HQHUHOOHV%HILQGHQ7UDLW'DVJHQHUHOOH%HILQGHQGHU3HUVRQZXUGHDXVGHQ$QWZRUWHQ
]XIROJHQGHU)UDJHEHUHFKQHWÄ,P)ROJHQGHQJHKWHVXP,KU:RKOEHILQGHQ:LHVWDUNWUHIIHQ
IROJHQGH $XVVDJHQ DNWXHOO DXI 6LH ]X"³ )UDJH $ XQG % 'LHVH )UDJHQ HUPLWWHOQ GDV
VXEMHNWLYH(UKROXQJVEHGUIQLVEHUGLH(QWVSDQQXQJVIlKLJNHLWXQG(UVFK|SIXQJ]%
  

DP(QGHGHV$UEHLWVWDJHVVRZLHEHUGLH(UKROXQJVIlKLJNHLWGHU3HUVRQYDQ9HOGKRYHQ
XQG%URHUVHQ*UXQGODJHKLHUIUVLQGGLHHOI ,WHPVGHUGHXWVFKHQ9HUVLRQGHU6NDOD
]XU0HVVXQJ GHU (UKROXQJVEHGUIWLJNHLW QDFK GHU $UEHLW 1HHG IRU 5HFRYHU\ 6FDOH YRQ
9DQ9HOGKRYHQXQG0HLMPDQÄ,FKILQGHHVVFKZLHULJPLFKDP(QGHGHV$UEHLWVWDJHV
]XHQWVSDQQHQ³Ä$P(QGHHLQHV$UEHLWVWDJHVELQLFKZLUNOLFKHUVFK|SIW³³0HLQ-REEHZLUNW
GDVVLFKQDFKHLQHP$UEHLWVWDJY|OOLJHUVFK|SIWELQ³Ä1DFKGHP$EHQGHVVHQIKOHLFKPLFK
PHLVWHQVQRFK UHFKW ILW XPJHSROW³ Ä0HLVWHQV NRPPH LFKHUVW DP]ZHLWHQ IUHLHQ7DJ ]XU
5XKH³ Ä1DFK GHU $UEHLW KDEH LFK 6FKZLHULJNHLWHQPLFK EHLPHLQHQ )UHL]HLWDNWLYLWlWHQ ]X
NRQ]HQWULHUHQ³Ä,FKNDQQZHQLJ,QWHUHVVHIUDQGHUH0HQVFKHQDXIEULQJHQZHQQLFKHEHQ
HUVWQDFK+DXVHJHNRPPHQELQ³Ä,FKEUDXFKHPHLVWHQVPHKUDOVHLQH6WXQGHELVLFKPLFK
QDFKGHU$UEHLWZLHGHUJDQ]HUKROWKDEH³Ä:HQQLFKQDFK+DXVHNRPPHPXVVPDQPLFK
IU HLQHQ$XJHQEOLFN LQ5XKH ODVVHQ³ Ä(VNRPPWYRU GDVV LFKQDFKHLQHP$UEHLWVWDJ VR
PGHELQ GDVV LFK QLFKWPHKU ]X DQGHUHQ'LQJHQ NRPPH³ Ä(V NRPPW YRU GDVV LFK DP
(QGHPHLQHV$UEHLWVWDJHVYRUODXWHU0GLJNHLWPHLQH7lWLJNHLWHQQLFKWPHKUVRJXWPDFKH³

)D]LW 'LH 8QWHUVXFKXQJ EHUFNVLFKWLJW GLH JHQDQQWH 'DWHQJUXQGODJH GHU EHLGHQ ,QGLFHV
HLQHUVHLWV]XU(UPLWWOXQJGHV%HILQGHQV]XP=HLWSXQNWQDFKGHU5HLVH ,QGH[.% ,QGH[
*% DQGHUHUVHLWV ZLUG DXFK GLH %HILQGHQVYHUlQGHUXQJ ZlKUHQG GHV +RWHODXIHQWKDOWV
,QGH[%HILQGHQVlQGHUXQJ.%,QGH[%HILQGHQVlQGHUXQJ*%EHUGLHEHLGHQ,QGLFHVHUPLW
WHOW'D]XZLUGGDV'HOWDGHUDQJHJHEHQHQ:HUWHMHZHLOV]XP=HLWSXQNWGHU'DWHQHUKHEXQJ
YRUGHU5HLVHXQGQDFKGHU5HLVHHUUHFKQHW

 0HUNPDOHGHV+RWHODXIHQWKDOWV
$P7DJQDFKGHU5HLVHEHXUWHLOWHQGLH5HLVHQGHQLKUH(UOHEQLVVHZlKUHQGGHV+RWHODXIHQW
KDOWV 'LH %HXUWHLOXQJ GHV Ä+RWHODXIHQWKDOWV LQVJHVDPW³ VHW]W VLFK DXV GHP Ä,QGH[ (UKR
OXQJVHUOHEHQLP+RWHO³XQGGHPÄ,QGH[GHV*HVDPWXUWHLOVEHUGHQ+RWHODXIHQWKDOW³]XVDP
PHQ'LH=XVDPPHQKlQJHGLHVHUEHLGHQ,QGLFHVPLWGHUSV\FKLVFKHQ%HDQVSUXFKXQJ6WDWH
XQG7UDLWGLHQHQDOVNRQWUROOLHUHQGH8QWHUVXFKXQJ'HUHLJHQWOLFKH)RNXVGHU8QWHUVXFKXQJ
OLHJWDXIGHQGLUHNWHQ=XVDPPHQKlQJHQGHU*HVWDOWXQJVIDNWRUHQXQGGHU7lWLJNHLWHQPLWGHU
SV\FKLVFKHQ%HDQVSUXFKXQJ

 0HUNPDOH+RWHODXIHQWKDOW(UKROXQJVHUOHEHQLP+RWHOLQVJHVDPW
'DV Ä(UKROXQJVHUOHEHQ LP +RWHO LQVJHVDPW³ EHVFKUHLEW ZLH HUKROVDP GLH 3HUVRQHQ LKUHQ
+RWHODXIHQWKDOW EHZHUWHQ'LH EHUJHRUGQHWH )UDJH GD]X ODXWHWH Ä:LH VWDUN WULIIW IROJHQGH
$XVVDJHDXIGHQ+RWHODXIHQWKDOW,KUHUOHW]WHQ*HVFKlIWVUHLVH]X"³(UIDVVWZXUGHGLH4XDOLWlW
GHU (UKROXQJVHUIDKUXQJ GXUFK (UKROXQJVHUOHEQLVVH EHU GLH GHXWVFKH 9HUVLRQ GHV
5HFRYHU\ ([SHULHQFH 4XHVWLRQQDLUH QDFK 6RQQHQWDJ XQG )ULW]  PLW GHQ YLHU
.DWHJRULHQ Ä$EVFKDOWHQ YRQ GHU $UEHLW 'HWDFKPHQW³ Ä(QWVSDQQXQJ 5HOD[DWLRQ³
Ä.RPSHWHQ]HUOHEQLVVH 0DVWHU\³ XQG Ä.RQWUROOHUOHEQLVVH &RQWURO³ 6RQQHQWDJ XQG )ULW]

$EVFKDOWHQYRQGHU$UEHLWÄ:lKUHQGGHV$XIHQWKDOWVLP+RWHO«YHUJHVVHLFKGLH$UEHLW
GHQNHLFKEHUKDXSWQLFKWDQGLH$UEHLWJHOLQJWHVPLUPLFKYRQPHLQHU$UEHLW]XGLVWDQ]LH
UHQJHZLQQHLFK$EVWDQG]XPHLQHQEHUXIOLFKHQ$QIRUGHUXQJHQ³
(QWVSDQQXQJ Ä:lKUHQG GHV $XIHQWKDOWV LP +RWHO « ODVVH LFK PHLQH 6HHOH EDXPHOQ
XQWHUQHKPH LFK 'LQJH EHL GHQHQ LFK PLFK HQWVSDQQH QXW]H LFK GLH =HLW XP ]X UHOD[HQ
QHKPHLFKPLU=HLW]XU0XH³


.RPSHWHQ]HUOHEQLVVHÄ:lKUHQGGHV$XIHQWKDOWVLP+RWHO«OHUQHLFK1HXHVGD]XVXFKH
LFK GLH JHLVWLJH +HUDXVIRUGHUXQJ WXH LFK 'LQJH GLH PLFK KHUDXVIRUGHUQ XQWHUQHKPH LFK
HWZDVXPPHLQHQ+RUL]RQW]XHUZHLWHUQ³
.RQWUROOHUOHEQLVVH Ä:lKUHQG GHV $XIHQWKDOWV LP +RWHO « KDEH LFK GDV *HIKO VHOEVW
HQWVFKHLGHQ]XN|QQHQZDVLFKWXHEHVWLPPHLFKPHLQHQ7DJHVDEODXIVHOEVWEHVWLPPHLFK
VHOEVWZLHLFKPHLQH=HLWYHUEULQJHHUOHGLJHLFKGLH'LQJHZLHLFKZLOO³
7lWLJNHLWHQGHV*DVWHVLP+RWHO1DFKGHU5HLVHZXUGHQGLH7lWLJNHLWHQE]Z$NWLYLWlWHQ
ZlKUHQGGHV+RWHODXIHQWKDOWVEHU IROJHQGH)UDJHHUPLWWHOW Ä:HOFKHQ7lWLJNHLWHQVLQG6LH
LP +RWHO LP 5DKPHQ ,KUHU OHW]WHQ 5HLVH QDFKJHJDQJHQ"³ ,Q .DSLWHO  ZXUGH GLH
$XVZDKOGLHVHU7lWLJNHLWHQEHVFKULHEHQ)UIROJHQGH7lWLJNHLWHQZXUGHMHZHLOVGHU(LQIOXVV
DXIGLHSV\FKLVFKH%HDQVSUXFKXQJXQWHUVXFKWÄ3K\VLVFKH$NWLYLWlWHQ³)UDJH%Ä6R]LDOH
,QWHUDNWLRQ³ )UDJH % Ä3DVVLYH $NWLYLWlWHQ³ )UDJH % Ä$UEHLWVEH]RJHQH $NWLYLWlWHQ³
)UDJH%Ä9HUSIOHJXQJ³)UDJH%Ä6FKODIHQ³)UDJH%

,P 5DKPHQ GHU 8QWHUVXFKXQJ ZXUGH DXFK DQDO\VLHUW ZLH ODQJH GLH MHZHLOLJH 7lWLJNHLW
DXVJHEW ZXUGH 'DXHU XQG ZLH JHHLJQHW GLH +RWHOXPJHEXQJ IU GLH $XVEXQJ HLQHU
EHVWLPPWHQ7lWLJNHLWZDU4XDOLWlW'HUGLUHNWH(LQIOXVVGHUDXVJHEWHQ7lWLJNHLWHQDXIGLH
ÄSV\FKLVFKH%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVHZXUGHXQWHUVXFKW
=XVlW]OLFK ZXUGH DXFK GHU (LQIOXVV GHU Ä7lWLJNHLWHQ³ DXI GDV Ä(UKROXQJVHUOHEHQ LP +RWHO³
HUPLWWHOWYJO$EE

$EELOGXQJ0RGHOO]XU8QWHUVXFKXQJGHU:LUNXQJYRQ7lWLJNHLWHQGHV*DVWHVLP+RWHODXIGDV
(UOHEHQLP+RWHOXQGGLHSV\FKLVFKH%HDQVSUXFKXQJ
7lWLJNHLWVGDXHU'LHEHIUDJWHQ3HUVRQHQJDEHQVHOEVWDQZHOFKHQ7lWLJNHLWHQVLHLP+RWHO
QDFKJHJDQJHQ VLQG XQG ZLH YLHOH Ä6WXQGHQ 'DXHU³ VLH SUR 7DJ GDPLW YHUEUDFKW KDEHQ
)UDJHQ%%%%%%

7lWLJNHLWVEHZHUWXQJ1LFKWGLH7lWLJNHLWVHOEVWZXUGHHLQHU%HZHUWXQJXQWHU]RJHQVRQGHUQ
GLHÄ(LJQXQJGHV+RWHOV4XDOLWlW³IUGLH$XVIKUXQJGHU7lWLJNHLW'XUFKGLH.RUUHODWLRQ
GHU7lWLJNHLWHQPLW GHQEHLGHQ ,QGLFHV ]XU(UIDVVXQJ ÄSV\FKLVFKHU%HDQVSUXFKXQJ³ 6WDWH
XQG7UDLWZLUGGLH:LUNXQJGHUMHZHLOLJHQ7lWLJNHLWDXIGLH3HUVRQHUPLWWHOW

 0HUNPDOH+RWHODXIHQWKDOW*HVDPWXUWHLOGHU+RWHOTXDOLWlW
'LH+RWHOTXDOLWlWEHVFKUHLEWGDV*HVDPWXUWHLOGHU3HUVRQEHUGLH5DKPHQEHGLQJXQJHQGHV
+RWHOV 'LHV EHLQKDOWHW GLH VXEMHNWLY HPSIXQGHQH %HXUWHLOXQJ GHU =XIULHGHQKHLW PLW GHQ
.DWHJRULHQ5DXP6HUYLFHXQG6R]LDOHV'HU ,QGH[IUGDVÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³
LQVJHVDPWZXUGHEHUIROJHQGH)UDJHQHUPLWWHOW)UDJHQ%%%Ä:LH]XIULHGHQZDUHQ
  

6LHPLWGHP+RWHO LQVJHVDPW":LHHUKROVDPEHZHUWHQ6LHGHQ+RWHODXIHQWKDOW LQVJHVDPW"
:LHDQVWUHQJHQGEHZHUWHQ6LHGHQ+RWHODXIHQWKDOWLQVJHVDPW"XPJHSROW³
'LH *HVWDOWXQJVIDNWRUHQ LP +RWHO EHLQKDOWHQ GLH VXEMHNWLYH %HZHUWXQJ YHUVFKLHGHQHU
0HUNPDOH GHU +RWHOXPZHOW XQWHUJOLHGHUW LQ Ä5DXP³ Ä6HUYLFH³ XQG Ä6R]LDOHV³ %UXQQHU
6SHUGLQXQG3HWHUV6±'DEHLVWHKWGLH8QWHUVXFKXQJGHU=XIULHGHQKHLW LP
9RUGHUJUXQG 'LH YHUVFKLHGHQHQ ,WHPV ]XU (UIDVVXQJ GHU +RWHOXPZHOW ZXUGHQ ]% GHP
.DWDORJIU&HUWLILHG%XVLQHVV+RWHOV%HIUDJXQJHQGHV)RUVFKXQJVSURMHNWHV)XWXUH+RWHODP
)UDXQKRIHU ,$2 XQG GHQ .DWDORJHQ GHV '(+2*$ ]XU .ODVVLIL]LHUXQJ YRQ +RWHOV QDFK
6WHUQHNDWHJRULH HQWOHKQW XQG EHUFNVLFKWLJHQ DXHUGHP KRWHOVSH]LILVFKH 6WXGLHQ ]%
)OHLVFKHU

$EELOGXQJ0RGHOO]XU8QWHUVXFKXQJGHU:LUNXQJYRQ*HVWDOWXQJVIDNWRUHQLP+RWHODXIGDV
*HVDPWXUWHLOGHV*DVWHV]XU+RWHOTXDOLWlW
*HVWDOWXQJVEHUHLFKH5DXP6HUYLFH6R]LDOHV
,P =XJH GHU'DWHQHUKHEXQJ QDFK GHU5HLVHZXUGHQ GLH %HIUDJWHQ QDFK LKUHU VXEMHNWLYHQ
=XIULHGHQKHLWVEHZHUWXQJ EHVWLPPWHU0HUNPDOH GHV+RWHODXIHQWKDOWV JHIUDJW 'LH YHUVFKLH
GHQHQ0HUNPDOHLQQHUKDOEGHU.DWHJRULHQZXUGHQMHZHLOV]XHLQHP,QGH[Ä5DXP³Ä6HUYLFH³
XQG Ä6R]LDOHV³ ]XVDPPHQJHIDVVW8QWHUVXFKWZXUGHGHUGLUHNWH(LQIOXVV YRQ MHGHPGLHVHU
GUHL%HUHLFKHDXIGLHÄSV\FKLVFKH%HDQVSUXFKXQJ³6WDWHXQG7UDLWVRZLHGHUHQ(LQIOXVVDXI
GHQ,QGH[GHVÄ*HVDPWXUWHLOVGHU+RWHOTXDOLWlW³YJO$EE
Ä5DXP³VHW]WVLFKDXV=XIULHGHQKHLWVEHZHUWXQJHQLQGHQ.DWHJRULHQÄ+RWHOJHElXGH³)UDJH
% Ä*lVWH]LPPHU³ )UDJH % XQG Ä*lVWHEDG³ % ]XVDPPHQ 'DV +RWHOJHElXGH
LQVJHVDPW XPIDVVW GLH JHPHLQVFKDIWOLFK QXW]EDUHQ 5lXPH GDV +RWHO]LPPHU XQG GDV
*lVWHEDGVLQGGDJHJHQSULYDWH5FN]XJVEHUHLFKHIUGHQ*DVW*UXQGODJHIUGLH.DWHJRULH
Ä6HUYLFH³ZDUHQGLH=XIULHGHQKHLWVIDNWRUHQGHV6HUYTXDO)UDJHERJHQVZLHVLH$OVDTUHHW
DOQXW]WHQXPGHQ(LQIOXVVGHUSK\VLVFKHQ8PJHEXQJLQ+RWHOVDXIGLH/R\DOLWlWXQG
GLH ZDKUJHQRPPHQH 6HUYLFHTXDOLWlW GHU .XQGHQ ]X XQWHUVXFKHQ $OVDTUH0RKDPHG XQG
-DDIDU  'HU ,QGH[ )UDJH % VHW]W VLFK ]XVDPPHQ DXV GHU %HXUWHLOXQJ YRQ
Ä6HUYLFHDQJHERW´ Ä)UHXQGOLFKNHLW GHV 6HUYLFHSHUVRQDOV´ Ä6HUYLFHSUR]HVVHQ ZLH %XFKXQJ
&KHFNLQ RXW XQG %H]DKOHQ´ Ä6R]LDOHV³ EHVFKUHLEW GLH %HZHUWXQJ GHU =XIULHGHQKHLWPLW
GHUVR]LDOHQ8QWHUVWW]XQJVTXDOLWlWXQGGHUVR]LDOHQ,QWHUDNWLRQLP+RWHO)UDJH%'LHV
EHLQKDOWHWGLH=XIULHGHQKHLWPLWGHPÄ.HQQHQOHUQHQDQGHUHU*lVWH³GHPÄ*lVWHPL[³VRZLH
Ä*HVSUlFKVDXVWDXVFKPLWGHQ0LWDUEHLWHUQ³

 3HUVRQHQPHUNPDOHXQG5HLVHNRQWH[W
$OV SHUVRQHQEH]RJHQH 0HUNPDOH GHV *HVFKlIWVUHLVHQGHQ ZXUGHQ Ä*HVFKOHFKW³ Ä$OWHU³
VRZLHÄ1DWLRQDOLWlW³XQGÄ+DXSWZRKQVLW]³DEJHIUDJW'HV:HLWHUHQZXUGHHUPLWWHOWREGLH
%HIUDJWHQLKUÄ+RWHOVHOEVWDXVZlKOWHQ³RGHUREMHPDQGDQGHUHVGLH$XVZDKOJHWURIIHQKDW


$XHUGHPZXUGHQ)UDJHQ ]XU Ä*HVXQGKHLW³ ]XP Ä:RKOEHILQGHQ³ XQG ]XU Ä/HLVWXQJVIl
KLJNHLW³YRUXQGQDFKGHU5HLVHDEJHIUDJW
'LH7HLOQHKPHUZXUGHQJHIUDJWZLHÄKlXILJVLHW\SLVFKHUZHLVHJHVFKlIWOLFKDXI5HLVHQ³
PLWhEHUQDFKWXQJHQLP+RWHOVLQGXQGZHOFKHÄ+RWHONDWHJRULHQ³VLHW\SLVFKHUZHLVHZlKOHQ
GUIHQ'DUDXIIROJWHQ$QJDEHQREÄ*HVFKlIWVUHLVHQGHU3HUVRQJHQHUHOO6SDPDFKHQ
RGHUVLHGLHVHHKHUDQVWUHQJHQG³ HPSILQGHQ$XFKQDFKGHP ÄEHUXIOLFKHQ6WDWXV³ XQG
GHUÄ3RVLWLRQLP8QWHUQHKPHQ³ZXUGHQGLH*HVFKlIWVUHLVHQGHQJHIUDJW
)DNWRUHQGLH]XP+RWHOGHU*HVFKlIWVUHLVHHUIUDJWZXUGHQEH]RJHQVLFKDXIGLHÄ+RWHOND
WHJRULH³XQGÄ+RWHODUW³'HV:HLWHUHQZXUGHJHIUDJWREHVVLFKXPHLQHÄ+RWHONHWWHRGHU
HLQ,QGLYLGXDOKRWHO³KDQGHOWH=XU5HLVHDOOJHPHLQZXUGHQÄ5HLVHEHJLQQXQGHQGH³VRZLH
GDV Ä/DQG³ LQ ZHOFKHP VLFK GDV +RWHO EHIDQG HUIUDJW 'LH %HIUDJWHQ VROOWHQ DXHUGHP
DQJHEHQ RE VLH ÄDOOHLQH RGHU LQ %HJOHLWXQJ³ JHUHLVW VLQG XQG ZLH VLH GHQ Ä(UIROJ GHV
'LHQVWJHVFKlIWV³HLQVFKlW]HQ

$OOHJHQDQQWHQ)DNWRUHQZXUGHQDXVJHZHUWHW)UGLH%HDQWZRUWXQJGHU+\SRWKHVHQHQWODQJ
GHV8QWHUVXFKXQJVPRGHOOVZDUHQDEHUQXUGLH$QJDEHQ]XU%HUHFKQXQJGHUÄ5HLVHGDXHU³
UHOHYDQWDOVR%HJLQQXQG(QGHGHU5HLVH

 'DXHUGHV+RWHODXIHQWKDOWV
'LH Ä'DXHU GHV $XIHQWKDOWV³ )UDJH % HQWVSULFKW GHU $Q]DKO GHU hEHUQDFKWXQJHQ LP
+RWHO 8QWHUVXFKW ZXUGH GHU (LQIOXVV DXI GLH 6WlUNH GHV =XVDPPHQKDQJV ]ZLVFKHQ GHP
Ä*HVDPWXUWHLOGHU+RWHOTXDOLWlW³XQGGHUÄSV\FKLVFKHQ%HDQVSUXFKXQJ³VRZLHDXIGLH6WlUNH
GHV=XVDPPHQKDQJV]ZLVFKHQGHU%HZHUWXQJGHVÄ(UKROXQJVHUOHEHQVLP+RWHOLQVJHVDPW³
XQGGHUÄSV\FKLVFKHQ%HDQVSUXFKXQJ³

'HILQLWLRQNXU]H5HLVHXQGODQJH5HLVH
,QGHU8QWHUVXFKXQJZXUGHHLQH5HLVHGDXHUPLWQXUHLQHUhEHUQDFKWXQJDOVÄNXU]H5HLVH³
XQGHLQH5HLVHYRQ]ZHLXQGPHKUhEHUQDFKWXQJHQDOVÄODQJH5HLVH³GHILQLHUW
  

 +\SRWKHVHQ

'LH IROJHQGHQ+\SRWKHVHQ ODVVHQ VLFK DXV GHP8QWHUVXFKXQJVPRGHOO DEOHLWHQ XQG VROOHQ
PLWKLOIHGHUHPSLULVFKHQ%HIUDJXQJEHUSUIWZHUGHQ

+\SRWKHVH'DVÄ(UKROXQJVHUOHEHQLP+RWHO³NRUUHOLHUWPLWGHUÄSV\FKLVFKHQ%HDQVSUX
FKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH
+\SRWKHVH  'DV Ä(UKROXQJVHUOHEHQ LP +RWHO³ NRUUHOLHUW PLW GHP Ä*HVDPWXUWHLO ]XU
+RWHOTXDOLWlW³

+\SRWKHVH'DVÄ*HVDPWXUWHLO]XU+RWHOTXDOLWlW³NRUUHOLHUWPLWGHUÄSV\FKLVFKHQ%HDQ
VSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH 

+\SRWKHVH  'LH ÄSK\VLVFKH +RWHOXPJHEXQJ³ 5DXP NRUUHOLHUW PLW GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH
+\SRWKHVH  'LH ÄSK\VLVFKH +RWHOXPJHEXQJ³ NRUUHOLHUW PLW GHP Ä*HVDPWXUWHLO ]XU
+RWHOTXDOLWlW³

+\SRWKHVH  Ä6HUYLFHHUIDKUXQJHQ³ 6HUYLFH LP +RWHO NRUUHOLHUHQ PLW GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH
+\SRWKHVH  Ä6HUYLFHHUIDKUXQJHQ³ LP +RWHO NRUUHOLHUHQ PLW GHP Ä*HVDPWXUWHLO ]XU
+RWHOTXDOLWlW³

+\SRWKHVH'LHÄVR]LDOH4XDOLWlW³ 6R]LDOHV NRUUHOLHUWPLW GHU ÄSV\FKLVFKHQ%HDQVSUX
FKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH
+\SRWKHVH'LHÄVR]LDOH4XDOLWlW³NRUUHOLHUWPLWGHPÄ*HVDPWXUWHLO]XU+RWHOTXDOLWlW³

+\SRWKHVH 'LH HLQ]HOQHQ Ä7lWLJNHLWHQ 'DXHU (LJQXQJ³ DUEHLWVEH]RJHQH SDVVLYH
SK\VLVFKH$NWLYLWlWHQ VR]LDOH ,QWHUDNWLRQ9HUSIOHJXQJXQG6FKODIHQZlKUHQGGHV+RWHODX
IHQWKDOWV NRUUHOLHUHQ PLW GHU ÄSV\FKLVFKHQ %HDQVSUXFKXQJ³ 6WDWH XQG 7UDLW QDFK HLQHU
*HVFKlIWVUHLVH
+\SRWKHVH'LHHLQ]HOQHQÄ7lWLJNHLWHQ'DXHU(LJQXQJ³DUEHLWVEH]RJHQHSDVVLYH
SK\VLVFKH$NWLYLWlWHQ VR]LDOH ,QWHUDNWLRQ9HUSIOHJXQJXQG6FKODIHQZlKUHQGGHV+RWHODX
IHQWKDOWVNRUUHOLHUHQPLWGHPÄ(UKROXQJVHUOHEHQLP+RWHO³LQVJHVDPW

+\SRWKHVH'LHÄ'DXHUGHV$XIHQWKDOWV³QLPPW(LQIOXVVDXIGLH6WlUNHGHV=XVDPPHQ
KDQJV ]ZLVFKHQ GHU %HZHUWXQJ GHV Ä(UKROXQJVHUOHEHQ LP +RWHO³ LQVJHVDPW XQG GHU
ÄSV\FKLVFKHQ%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKGHU5HLVH
+\SRWKHVH  'LH Ä'DXHU GHV $XIHQWKDOWV³ QLPPW (LQIOXVV DXI GLH 6WlUNH GHV
=XVDPPHQKDQJV ]ZLVFKHQ GHP Ä*HVDPWXUWHLO ]XU +RWHOTXDOLWlW³ XQG GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKGHU5HLVH

 0HVVYHUIDKUHQXQG9RUJHKHQVZHLVH
:LH EHUHLWV LQ .DSLWHO  EHVFKULHEHQ HUIROJWH GLH $XIQDKPH GHU 'DWHQ EHU VXEMHNWLYH
$QJDEHQGHU%HIUDJWHQDQ]ZHL=HLWSXQNWHQ LQ)RUPHLQHV)UDJHERJHQVDQJHOHKQWDQGLH
8QWHUVXFKXQJYRQ7KHXULOODW'LH7HLOQHKPHUGHU8PIUDJHUHJLVWULHUWHQVLFK]XHLQHP
EHOLHELJHQ=HLWSXQNWYRUHLQHUJHSODQWHQJHVFKlIWOLFKHQ5HLVH$P7DJYRUGHU5HLVH IDQG
GLHHUVWH'DWHQHUKHEXQJVWDWW'LH7HLOQHKPHUHUKLHOWHQGD]XHLQH(PDLOPLWHLQHP=XJDQJ


]XPHUVWHQ7HLOGHU8PIUDJH'LH]ZHLWH'DWHQHUKHEXQJHUIROJWHDP7DJQDFKGHU5HLVH
:LHGHUZXUGHGHQ%HIUDJWHQHLQH(PDLOJHVHQGHWGLH]XP]ZHLWHQ7HLOGHU8PIUDJHIKUWH
,P=XJHGHU'DWHQDXVZHUWXQJZXUGHGHU,QGH[GHU%HILQGHQVYHUlQGHUXQJ6WDWHXQG7UDLW
HUPLWWHOWGHUGLH9HUlQGHUXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ]ZLVFKHQGHP]XHUVWHUKR
EHQHQ$XVJDQJVQLYHDXGHUSV\FKLVFKHQ%HDQVSUXFKXQJYRUGHU5HLVH]XU'DWHQHUKHEXQJ
GLUHNWQDFKGHU5HLVHHUIDVVW'LHVHU,QGH[GHU%HILQGHQVYHUlQGHUXQJZXUGHMHZHLOVPLWGHQ
YHUVFKLHGHQHQ (LQIOXVVIDNWRUHQ LP +RWHO LQ %H]LHKXQJ JHVHW]W 9HUJOHLFKHQG GD]X ZXUGH
]XP=HLWSXQNW QDFK GHU5HLVH MHZHLOV HLQ ,QGH[ IU GDV NXU]IULVWLJH XQG IU GDV JHQHUHOOH
%HILQGHQ6WDWHXQG7UDLWHUPLWWHOWXQGHEHQIDOOVPLWGHQMHZHLOLJHQ(LQIOXVVIDNWRUHQLP+RWHO
LQ%H]LHKXQJJHVHW]W'DPLWNDQQ]ZDUNHLQH UHODWLYH9HUlQGHUXQJGHV%HILQGHQVHUPLWWHOW
ZHUGHQ MHGRFK GLH =XVDPPHQKlQJH YRQ 0HUNPDOHQ GHV +RWHODXIHQWKDOWV PLW GHU
SV\FKLVFKHQ%HDQVSUXFKXQJQDFKGHU5HLVHYJO$EE
 

$EELOGXQJ0HVV]HLWSXQNWHXQG+\SRWKHVHQ]XP|JOLFKHQ%HDQVSUXFKXQJVNXUYHQQDFKGHP
+RWHODXIHQWKDOW
'LH1XW]HUEHIUDJXQJPLWWHOVVWDQGDUGLVLHUWHQ)UDJHE|JHQGLHQWGHU9HUJOHLFKEDUNHLWGHUHU
KREHQHQ'DWHQ'LH9RUJHKHQVZHLVHKDWVLFKLQKDOWOLFKXQG]HLWOLFKZLHIROJWGDUJHVWHOOW
 (QWZLFNOXQJGHV)UDJHERJHQV
 3UHWHVWLQJGHV)UDJHERJHQVXQWHUJHVFKlIWVUHLVHQGHQ0LWDUEHLWHUQHLQHV)UDXQKRIHU
,QVWLWXWV
 hEHUDUEHLWXQJGHV)UDJHERJHQVDXI%DVLVGHU5FNOlXIHDXVGHQ3UHWHVWV
 )LQDOH3URJUDPPLHUXQJGHU2QOLQH%HIUDJXQJ
 6WDUWGHU2QOLQH%HIUDJXQJDP
 $EVFKOXVVGHU%HIUDJXQJDP
 6LFKWXQJXQG$XVZHUWXQJGHU(UJHEQLVVHELV]XP

  

 6WDWLVWLVFKH.HQQZHUWH
,P)ROJHQGHQZHUGHQGLHVWDWLVWLVFKHQ.HQQZHUWHGHILQLHUWXQGLKUH9HUZHQGXQJHUOlXWHUW

5DWLQJ6NDOD)UGLHVXEMHNWLYH(LQVFKlW]XQJGHU%HIUDJWHQZXUGHQ$QWZRUWP|JOLFKNHLWHQ
DXIHLQHU5DWLQJ6NDODYRQVHKUVHOWHQQLHEHUKDXSWQLFKWELVVHKURIWLPPHUVHKU
VWDUN DQJHERWHQ 'LH %HIUDJWHQ KDWWHQ VRPLW GLH 0|JOLFKNHLW HLQH QHXWUDOH 3RVLWLRQ ]X
EH]LHKHQ XQG ZXUGHQ QLFKW ]X HLQHU SRVLWLY RGHU QHJDWLY JHZLFKWHWHQ $XVVDJH JHQ|WLJW
9DOLGLHUWH 0HVVLQVWUXPHQWH ]% GLH 1HHG IRU 5HFRYHU\ 6FDOH GLH LP 2ULJLQDO GDYRQ
DEZLFKHQZXUGHQHQWVSUHFKHQGDQJHSDVVWYJO7DE

6LJQLILNDQ]QLYHDX VLJQLILNDQW KRFKVLJQLILNDQW
,UUWXPVZDKUVFKHLQOLFKNHLW SXQG
S

*UDILVFKH6\PEROLVLHUXQJ  
7DEHOOH'HILQLWLRQGHU6LJQLILNDQ]QLYHDXV
'DV6LJQLILNDQ]QLYHDXZLUGDXVPHKUHUHQ*UQGHQQLFKWSULPlUDOV%HOHJ IUGLH*OWLJNHLW
GHU 'DWHQ JHQXW]W (V KDQGHOW VLFK EHL GHQ JHQXW]WHQ :HUWHQ XP PHWKRGLVFK EHUHLQLJWH
'DWHQ'LH,QGH[ELOGXQJDXVGHQ)UDJHQ]XUÄSV\FKLVFKHQ%HDQVSUXFKXQJ³YRUXQGQDFKGHU
5HLVH IKUW GD]X GDVV HV NHLQH 9HU]HUUXQJHQ GXUFK HYHQWXHOO JHQHUHOO VFKOHFKWHUH RGHU
EHVVHUH %HZHUWXQJHQ VRZLH DOOJHPHLQ GXUFK VFKOHFKWHUHV RGHU EHVVHUHV %HILQGHQ HLQHU
EHIUDJWHQ 3HUVRQ JLEW 0LW HLQHU *HVDPWKHLW YRQ 1  %HIUDJWHQ VLQG GLH :HUWH GHU
,UUWXPVZDKUVFKHLQOLFKNHLW LP 9HUJOHLFK ]X JU|HUHQ 6WLFKSUREHQ K|KHU ,Q GLHVHU $UEHLW
ZHUGHQ DXFK :HUWH LQWHUSUHWLHUW GLH QDFK REHQ JHQDQQWHQ 5HJHOQ QLFKW VLJQLILNDQW VLQG
MHGRFKPLWHLQHPHQWVSUHFKHQGHQ9HUZHLVDXIGLH6LJQLILNDQ]ZHUWH

'HILQLWLRQ YRQ 0HDQ'HU 0HDQ:HUW LVW GDV DULWKPHWLVFKH 0LWWHO DXV HLQHU EHVWLPPWHQ
*UXSSH

'HILQLWLRQ GHU .RUUHODWLRQVNRHIIL]LHQWHQ 8P YHUVFKLHGHQH 9DULDEOHQ PLWHLQDQGHU ]X
NRUUHOLHUHQZXUGHQ3HDUVRQXQG6SHDUPDQ¶VUKRYHUZHQGHW

'HILQLWLRQ IU GLH *UXSSHQ ÄJXWHV *HVDPWXUWHLO³ XQG ÄVFKOHFKWHV *HVDPWXUWHLO³ GHU
+RWHOTXDOLWlW$XVGHU*HVDPWKHLWGHU%HIUDJWHQZXUGHQ]ZHL*UXSSHQJHELOGHWHLQH*UXS
SH PLW ÄJXWHQ³ %HZHUWXQJHQ XQG HLQH DQGHUH *UXSSH PLW ÄVFKOHFKWHQ³ %HZHUWXQJHQ 'HU
0LWWHOZHUW GHV ,QGH[*HVDPWXUWHLO GHU+RWHOTXDOLWlW EHWUlJW  %HZHUWXQJHQ JOHLFK RGHU
XQWHU ZHUGHQ HQWVSUHFKHQG DOV ÄVFKOHFKWH³*UXSSH:HUWH EHU  ELV  DOV ÄJXWH³
*UXSSHGHILQLHUW

'HILQLWLRQIUGLH*UXSSHQÄJXWHV(UOHEHQ³XQGÄVFKOHFKWHV(UOHEHQ³LP+RWHO$XVGHU
*HVDPWKHLWGHU%HIUDJWHQZXUGHQ]ZHL*UXSSHQJHELOGHWGLH*UXSSHPLWÄJXWHQ³%HZHUWXQJ
XQGGLH*UXSSHPLW ÄVFKOHFKWHU³%HZHUWXQJ'HU0LWWHOZHUWGHV ,QGH[(UKROXQJVHUOHEHQ LP
+RWHO LQVJHVDPW EHWUlJW  'DKHU ELOGHQ %HZHUWXQJHQ JOHLFK RGHU XQWHU  GLH
ÄVFKOHFKWH³*UXSSHXQG%HZHUWXQJHQEHUELVGLHÄJXWH³*UXSSH





 &KDUDNWHULVWLNGHU6WLFKSUREH5HNUXWLHUXQJXQG,QFHQWLYLHUXQJ
$QGHU]ZHLVWXILJHQ%HIUDJXQJQDKPHQLQVJHVDPW*HVFKlIWVUHLVHQGHLP=HLWUDXPYRP
ELVWHLO'LH%HIUDJWHQZXUGHQEHUGLH,QWHUQHWVHLWHQGHV)UDXQKRIHU
,$2GHV3URMHNWHV)XWXUH+RWHOGHV+RWHO5HVHUYDWLRQ6HUYLFH +56EHUGLYHUVH+RWHO
ZHEVHLWHQVRZLHEHU3UHVVHEHLWUlJHDXIGLH8PIUDJHDXIPHUNVDPJHPDFKW

6R]LRGHPRJUDILVFKH'DWHQ8QWHUGHQ7HLOQHKPHUQEHIDQGHQVLFKLQVJHVDPW0lQQHU
XQG)UDXHQ9RQGHQ%HIUDJWHQGLHDXIGLH)UDJHQDFKLKUHP+DXSWZRKQVLW]JHDQW
ZRUWHWKDEHQZRKQWHQLQ'HXWVFKODQGLQGHU6FKZHL]XQGLQgVWHUUHLFK
'LH7HLOQHKPHUKDWWHQ]XHLQHGHXWVFKH6WDDWVEUJHUVFKDIW]XHLQH|VWHUUHLFKL
VFKH 6WDDWVEUJHUVFKDIW XQG ZDUHQ VFKZHL]HU 6WDDWVEUJHU 1DFK GHQ $QJDEHQ ]X
GHQ%HUXIVIHOGHUQZDUHQGLH7HLOQHKPHU$QJHVWHOOWH XQG)UHLEHUXIOHU 8Q
WHUQHKPHUXQG%HDPWHXQGQDQQWHQHLQHQDQGHUHQEHUXIOLFKHQ6WDWXV

5HLVHNRQWH[WGHU%HIUDJWHQUHLVWHQLPGHXWVFKVSUDFKLJHQ5DXPQXULQDQGH
UH/lQGHU'LHPHLVWHQUHLVHQLP'XUFKVFKQLWWHLQSDDU0DOLP0RQDWDXVJHVFKlIWOL
FKHP$QODVVPLWhEHUQDFKWXQJLP+RWHOGHU%HIUDJWHQUHLVWHQDOOHLQHXQGLQ
%HJOHLWXQJ'LH/lQJHGHU*HVFKlIWVUHLVHQEHZHJWHVLFK]X]ZLVFKHQXQG7DJHQ
5HLVH]HLW'DEHL UHLVWHQQXU7DJYRQ LKQHQ7DJHELV7DJH
UHLVWHQOlQJHUDOV7DJH'LH8QWHUVXFKXQJHQWVSULFKWVRPLWGHPVWDWLVWLVFKHQ'XUFK
VFKQLWW YRQ ,QODQGV*HVFKlIWVUHLVHQPLW +RWHOEHUQDFKWXQJ  GHU 7HLOQHKPHU GXUIWHQ
LKUH8QWHUNXQIWVHOEVWZlKOHQQLFKW

+RWHOVSH]LILND 1XU  GHU %HIUDJWHQ EHUQDFKWHWHQ LQ HLQHP /X[XVKRWHO  6WHUQH
 LQ HLQHP +RWHO JHKREHQHU .ODVVH  6WHUQH  LQ HLQHP 0LWWHONODVVHKRWHO
6WHUQH  LQHLQHP%XGJHWKRWHO 6WHUQH GHU%HIUDJWHQZRKQWHQ LQHLQHP
HLQIDFKHQ+RWHO6WHUQLQHLQHP+RWHO*DUQLXQGLQHLQHU3HQVLRQRGHUHLQHP
*DVWKRIGHU+RWHOVZDUHQHLQHU+RWHONHWWH]XJHK|ULJQLFKW

 (UJHEQLVVHGHUHPSLULVFKHQ8QWHUVXFKXQJ
 (UJHEQLVSUIXQJHQWODQJGHU+\SRWKHVHQ
,P )ROJHQGHQ ZHUGHQ GLH (UJHEQLVVH GHU HPSLULVFKHQ 8QWHUVXFKXQJ YRUJHVWHOOW XQG GLH
+\SRWKHVHQYHULIL]LHUWE]ZIDOVLIL]LHUW'LH(LQIOVVHXQG=XVDPPHQKlQJHZHUGHQMHZHLOVIU
GLH EHLGHQ Ä,QGLFHV GHU SV\FKLVFKHQ%HDQVSUXFKXQJ 6WDWH .% XQG 7UDLW /% QDFK GHU
5HLVH³XQWHUVXFKW$XHUGHPZHUGHQHQWODQJGHU+\SRWKHVHQDXFK(LQIOVVHXQG=XVDP
PHQKlQJH IUGLH Ä,QGLFHVGHU9HUlQGHUXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJZlKUHQGGHU
5HLVH³6WDWH.%XQG7UDLW/%JHSUIW

+\SRWKHVH'DVÄ(UKROXQJVHUOHEHQLP+RWHO³NRUUHOLHUWPLWGHUÄSV\FKLVFKHQ%HDQVSUX
FKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH

'DV Ä(UKROXQJVHUOHEHQ LP +RWHO³ EHVFKUHLEW GLH (UKROXQJVHUIDKUXQJ GHU %HIUDJWHQ GXUFK
(UKROXQJVHUOHEQLVVHLP+RWHO




  

(UKROXQJVHUOHEHQ
LP+RWHO
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH(UKROXQJVHUOHEHQXQG%HILQGHQVlQGHUXQJ
=X GHQ =XVDPPHQKlQJHQ ]ZLVFKHQ GHQ EHLGHQ ,QGLFHV ]XU %HILQGHQVlQGHUXQJ ,QGH[
9HUlQGHUXQJ NXU]IULVWLJHV %HILQGHQ  XQG ,QGH[ 9HUlQGHUXQJ JHQHUHOOHV %HILQGHQ
PLWGHPÄ(UKROXQJVHUOHEHQLP+RWHO³]HLJWGLH.RUUHODWLRQVSUIXQJQDFK6SHDUPDQ
NHLQH VLJQLILNDQWHQ (UJHEQLVVH YJO 7DE  (LQ =XVDPPHQKDQJ ]ZLVFKHQ GHP
Ä(UKROXQJVHUOHEHQ LP+RWHO LQVJHVDPW³ XQG GHU Ä9HUlQGHUXQJ GHU SV\FKLVFKHQ %HDQVSUX
FKXQJZlKUHQGGHU5HLVH³ZLUGQLFKWEHVWlWLJW

=XUhEHUSUIXQJGHV=XVDPPHQKDQJV]ZLVFKHQ(UKROXQJVHUOHEHQXQG%HILQGHQVlQGHUXQJ
ZXUGHQ GLH %HIUDJWHQ HLQHU Ä*UXSSH PLW JXWHP (UKROXQJVHUOHEHQ³ Q  XQG HLQHU
Ä*UXSSHPLWVFKOHFKWHP(UKROXQJVHUOHEHQ³ Q  LP+RWHO ]XJHRUGQHW YJO7DE
)UMHGH*UXSSHZXUGHGLH0LWWHOZHUWGLIIHUHQ]GHV%HILQGHQVYRUXQGQDFKGHU5HLVHHUIDVVW

(UKROXQJVHUOHEHQ
LP+RWHO
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
*XWH*UXSSH 6FKOHFKWH
*UXSSH
*XWH*UXSSH 6FKOHFKWH
*UXSSH
0LWWHOZHUWGLIIHUHQ]    
(UKROXQJVHUOHEHQ LP+RWHO JUXSSLHUW    LVW VFKOHFKWH*UXSSH0LWWHOZHUWH 6NDOD 
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH(UKROXQJVHUOHEHQXQG%HILQGHQVlQGHUXQJQDFK*UXSSHQ
'DV(UJHEQLV]HLJWEHLGHQ%HIUDJWHQPLWÄJXWHP(UKROXQJVHUOHEHQ³HLQHSRVLWLYH9HUlQGH
UXQJGHU0LWWHOZHUWHIUGDVNXU]IULVWLJH%HILQGHQXP,P9HUJOHLFKGD]XHLQHQHJDWLYH
9HUlQGHUXQJ GHU 0LWWHOZHUWH GHV NXU]IULVWLJHQ %HILQGHQV EHL GHU *UXSSH PLW ÄVFKOHFKWHP
(UKROXQJVHUOHEHQ³ XP  3HUVRQHQPLW HLQHP JXWHQ(UKROXQJVHUOHEHQ EHZHUWHQ VRPLW
DXFK LKU %HILQGHQ K|KHU DOV 3HUVRQHQ PLW HLQHP VFKOHFKWHQ (UKROXQJVHUOHEHQ %HL
ÄVFKOHFKWHP(UKROXQJVHUOHEHQ³]HLJWVLFKHLQH'LIIHUHQ]GHU0LWWHOZHUWH IUGLH ÄNXU]IULVWLJH
%HILQGHQVlQGHUXQJ³ YRQ  XQG IU GLH ÄJHQHUHOOH%HILQGHQVlQGHUXQJ³ EHL 6RPLW
]HLJHQGLH3HUVRQHQPLWVFKOHFKWHP(UKROXQJVHUOHEHQHLQHQHJDWLYH%HILQGHQVYHUlQGHUXQJ

%HWUDFKWHWPDQGDVÄNXU]IULVWLJH³XQGGDVÄJHQHUHOOH%HILQGHQQDFKGHU5HLVH³GDQQ]HLJHQ
VLFK MHZHLOV VLJQLILNDQWH =XVDPPHQKlQJH GHU ,QGLFHV PLW GHP Ä(UKROXQJVHUOHEHQ³ YJO
7DE

(UKROXQJVHUOHEHQ
LP+RWHO
,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH(UKROXQJVHUOHEHQXQG%HILQGHQ
'HU .RUUHODWLRQVNRHIIL]LHQW GHV ÄNXU]IULVWLJHQ %HILQGHQV³ PLW GHP Ä(UKROXQJVHUOHEHQ LP
+RWHO³QDFK3HDUVRQ]HLJWHLQHQVWlUNHUHQ=XVDPPHQKDQJDOVPLWGHPÄJHQHUHOOHQ
%HILQGHQ³  %HLGH =XVDPPHQKlQJH VLQG SRVLWLY DOVR HUK|KW VLFK PLW GHP
Ä(UKROXQJVHUOHEHQ LP+RWHO³DXFKGDVÄ%HILQGHQQDFKGHU5HLVH³%HWUDFKWHWPDQQLFKWGLH
Ä9HUlQGHUXQJGHV%HILQGHQV³LP9HUJOHLFKYRUGHU5HLVH]XQDFKGHU5HLVHVRQGHUQQXU


GDVÄ%HILQGHQQDFKGHU5HLVH³]HLJHQVLFKVLJQLILNDQWHSRVLWLYH=XVDPPHQKlQJHZHOFKH
GLH+\SRWKHVHEHVWlWLJHQ

'LH$XIWHLOXQJLQHLQHÄ*UXSSHPLWJXWHP(UKROXQJVHUOHEHQ³Q XQGHLQHÄ*UXSSHPLW
VFKOHFKWHP (UKROXQJVHUOHEHQ³ Q  LP +RWHO ]HLJW EHL GHQ %HIUDJWHQ PLW ÄJXWHP
(UKROXQJVHUOHEHQ³K|KHUH0LWWHOZHUWHIUGDVNXU]IULVWLJH%HILQGHQQDFKGHU5HLVHLP
9HUJOHLFK ]XP ÄVFKOHFKWHQ (UKROXQJVHUOHEHQ³  'LH 0LWWHOZHUWH GHV ÄJHQHUHOOHQ
%HILQGHQV³OLHJHQEHLEHLGHU*UXSSHPLWÄJXWHP(UKROXQJVHUOHEHQ³XQGEHLEHLGHU
*UXSSHPLW ÄVFKOHFKWHP (UKROXQJVHUOHEHQ³ %HL ÄJXWHP (UKROXQJVHUOHEHQ³ LVW DOVR VRZRKO
GDV ÄNXU]IULVWLJH³ DOV DXFK GDV ÄJHQHUHOOH %HILQGHQ QDFK GHU 5HLVH³ K|KHU DOV EHL
ÄVFKOHFKWHP(UKROXQJVHUOHEHQ³YJO7DE

(UKROXQJVHUOHEHQ
LP+RWHO
,QGH[.% ,QGH[*%
*XWH*UXSSH 6FKOHFKWH
*UXSSH
*XWH*UXSSH 6FKOHFKWH
*UXSSH
0LWWHOZHUWH    
(UKROXQJVHUOHEHQ LP+RWHOJUXSSLHUW  LVWVFKOHFKWH*UXSSH0LWWHOZHUWH6NDOD
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH(UKROXQJVHUOHEHQXQG*UXSSHQ
+\SRWKHVH  'DV Ä(UKROXQJVHUOHEHQ LP +RWHO³ NRUUHOLHUW PLW GHU %HXUWHLOXQJ GHU
Ä+RWHOTXDOLWlWLQVJHVDPW³

(UKROXQJVHUOHEHQ
LP+RWHO
*HVDPWXUWHLO+RWHOTXDOLWlW
.RUUHODWLRQVNRHIIL]LHQW 
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH(UKROXQJVHUOHEHQXQG*HVDPWXUWHLO+RWHOTXDOLWlW
'LH.RUUHODWLRQQDFK6SHDUPDQ]HLJWIUGDVÄ(UKROXQJVHUOHEHQLP+RWHO³XQGGDVÄ*HVDPW
XUWHLO GHU+RWHOTXDOLWlW³ HLQHQ VWDUN VLJQLILNDQWHQ =XVDPPHQKDQJ  +\SRWKHVH 
ZLUGEHVWlWLJWYJO7DE

+\SRWKHVH'DVÄ*HVDPWXUWHLO EHUGLH+RWHOTXDOLWlW³ NRUUHOLHUWPLW GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH+RWHOTXDOLWlWXQG%HILQGHQVlQGHUXQJ
'HU =XVDPPHQKDQJ GHV Ä*HVDPWXUWHLOV EHU GLH +RWHOTXDOLWlW³ PLW GHP ³,QGH[ GHU
NXU]IULVWLJHQ%HILQGHQVlQGHUXQJ³]HLJWEHLGHU.RUUHODWLRQQDFK3HDUVRQHLQHQVLJQLILNDQWHQ
SRVLWLYHQ=XVDPPHQKDQJYRQYJO7DE-HSRVLWLYHUGDV*HVDPWXUWHLOEHUGLH
+RWHOTXDOLWlW DXVIlOOW GHVWR VWlUNHU YHUlQGHUW VLFK GDV ÄNXU]IULVWLJH %HILQGHQ ZlKUHQG GHV
+RWHODXIHQWKDOWV³ 'HU =XVDPPHQKDQJ PLW GHU 9HUlQGHUXQJ GHV Ä,QGH[ GHV JHQHUHOOHQ
%HILQGHQV³]HLJWHLQHQQLFKWVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJ
  

+\SRWKHVHZLUGQXUIUGHQÄ,QGH[GHUNXU]IULVWLJHQ%HILQGHQVlQGHUXQJ³EHVWlWLJWIUGHQ
Ä,QGH[GHUJHQHUHOOHQ%HILQGHQVlQGHUXQJ³MHGRFKZLGHUOHJW

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
*XWH*UXSSH 6FKOHFKWH
*UXSSH
*XWH*UXSSH 6FKOHFKWH
*UXSSH
0LWWHOZHUWGLIIHUHQ]    
8UWHLOEHUGLH+RWHOTXDOLWlWJUXSSLHUW LVWVFKOHFKWH*UXSSH0LWWHOZHUWH6NDOD
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH+RWHOTXDOLWlWXQG%HILQGHQVlQGHUXQJQDFK*UXSSHQ
'LH 0LWWHOZHUWGLIIHUHQ] YJO 7DE  ]HLJW EHL GHU $XIWHLOXQJ LQ HLQH Ä*UXSSH PLW HLQHP
JXWHQ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³Q XQGLQHLQHÄ*UXSSHPLWVFKOHFKWHP*HVDPWXU
WHLO GHU +RWHOTXDOLWlW³ Q  EHL GHU JXWHQ *UXSSH PLW 0LWWHOZHUWHQ ! HLQH SRVLWLYH
9HUlQGHUXQJ GHV ÄNXU]IULVWLJHQ %HILQGHQV ZlKUHQG GHV +RWHODXIHQWKDOWV³ XP  'LH
*UXSSHPLW0LWWHOZHUWHQ GLHGDVÄ*HVDPWXUWHLO]XU+RWHOTXDOLWlW³VFKOHFKWHPSILQGHW
Q  ZHLVW HLQH QHJDWLYH 9HUlQGHUXQJ GHV ÄNXU]IULVWLJHQ %HILQGHQV³ XP  'LH
:LUNXQJ DXI GHQ Ä,QGH[ GHU 9HUlQGHUXQJ GHV JHQHUHOOHQ %HILQGHQV³ LVW LQ EHLGHQ )lOOHQ
QHJDWLY *UXSSH JXWHV*HVDPWXUWHLO *UXSSH VFKOHFKWHV*HVDPWXUWHLO EHU GLH
+RWHOTXDOLWlW

%HWUDFKWHWPDQGDVÄNXU]IULVWLJH³XQGGDVÄJHQHUHOOH%HILQGHQQDFKGHU5HLVH³GDQQ]HLJHQ
VLFKMHZHLOVVLJQLILNDQWH=XVDPPHQKlQJHPLWGHPÄ*HVDPWXUWHLOEHUGLH+RWHOTXDOLWlW³YJO
7DE

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH+RWHOTXDOLWlWXQG%HILQGHQ
'HU .RUUHODWLRQVNRHIIL]LHQW GHV ÄNXU]IULVWLJHQ %HILQGHQV³ PLW GHP Ä*HVDPWXUWHLO EHU GLH
+RWHOTXDOLWlW³ QDFK 3HDUVRQ  ]HLJW HLQHQ VWlUNHUHQ =XVDPPHQKDQJ DOV PLW GHP
ÄJHQHUHOOHQ %HILQGHQ³  %HLGH =XVDPPHQKlQJH VLQG SRVLWLY DOVR HUK|KW VLFK PLW
GHPÄ*HVDPWXUWHLOEHUGLH+RWHOTXDOLWlW³DXFKGDVÄ%HILQGHQQDFKGHU5HLVH³
%HWUDFKWHWPDQQLFKWGLH9HUlQGHUXQJGHV%HILQGHQVLP9HUJOHLFKYRUGHU5HLVH]XQDFKGHU
5HLVHVRQGHUQQXUGDVÄ%HILQGHQQDFKGHU5HLVH³]HLJHQVLFKVLJQLILNDQWHSRVLWLYH=XVDP
PHQKlQJHGLH+\SRWKHVHEHVWlWLJHQ

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[.% ,QGH[*%
*XWH*UXSSH 6FKOHFKWH
*UXSSH
*XWH*UXSSH 6FKOHFKWH
*UXSSH
0LWWHOZHUWH    
8UWHLOEHUGLH+RWHOTXDOLWlW LP+RWHOJUXSSLHUW  LVW VFKOHFKWH*UXSSH0LWWHOZHUWH
6NDOD VFKOHFKW JXW
7DEHOOH(UJHEQLVVH+RWHOTXDOLWlWXQG*UXSSHQ

'LH $XIWHLOXQJ LQ HLQH Ä*UXSSH PLW JXWHU +RWHOTXDOLWlW³ Q  XQG HLQH Ä*UXSSH PLW
VFKOHFKWHU+RWHOTXDOLWlW³Q LP+RWHO]HLJWEHLGHQ%HIUDJWHQPLWÄJXWHU+RWHOTXDOLWlW³


K|KHUH0LWWHOZHUWH IU GDV NXU]IULVWLJH%HILQGHQ  LP9HUJOHLFK ]XU ÄVFKOHFKWHQ+RWHO
TXDOLWlW³'LH0LWWHOZHUWHGHVÄJHQHUHOOHQ%HILQGHQV³OLHJHQEHLEHLGHU*UXSSHPLW
ÄJXWHU+RWHOTXDOLWlW³XQGEHLEHLGHU*UXSSHPLWÄVFKOHFKWHU+RWHOTXDOLWlW³YJO7DE
%HLÄJXWHU+RWHOTXDOLWlW³ LVWVRZRKOGDVÄNXU]IULVWLJH³DOVDXFKGDVÄJHQHUHOOH%HILQGHQQDFK
GHU5HLVH³K|KHUDOVEHLÄVFKOHFKWHU+RWHOTXDOLWlW

+\SRWKHVH  'LH ÄSK\VLVFKH +RWHOXPJHEXQJ³ 5DXP NRUUHOLHUW PLW GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH

5DXP ,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5DXPXQG%HILQGHQVlQGHUXQJ
'LH .RUUHODWLRQ GHV Ä,QGH[ 5DXP³ PLW GHP Ä,QGH[ GHU NXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³
]HLJWQDFK3HDUVRQHLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJYJO7DE-H
K|KHUGLH%HZHUWXQJGHUÄSK\VLVFKHQ+RWHOXPJHEXQJ³DXVIlOOWGHVWRVWlUNHUYHUlQGHUWVLFK
DXFKGDVÄNXU]IULVWLJH%HILQGHQZlKUHQGGHU5HLVH³'HU=XVDPPHQKDQJPLWGHPÄ,QGH[GHU
JHQHUHOOHQ%HILQGHQVlQGHUXQJ³LVWGDJHJHQQLFKWVLJQLILNDQW

5DXP ,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5DXPXQG%HILQGHQ
%HWUDFKWHWPDQQLFKWGHQ Ä,QGH[GHU%HILQGHQVlQGHUXQJ³VRQGHUQGDV Ä%HILQGHQQDFKGHU
5HLVH³ YJO 7DE  VR ]HLJW GLH.RUUHODWLRQ QDFK3HDUVRQPLW GHP Ä,QGH[5DXP³ HLQHQ
VLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJIUGHQÄ,QGH[NXU]IULVWLJHV%HILQGHQ³QDFK
GHU5HLVH -HK|KHU GLH ÄSK\VLVFKH8PJHEXQJ³ EHZHUWHWZLUG GHVWR K|KHUZLUG DXFKGDV
ÄNXU]IULVWLJH %HILQGHQ QDFK GHU 5HLVH³ EHZHUWHW 'HU =XVDPPHQKDQJPLW GHP Ä,QGH[ GHV
JHQHUHOOHQ%HILQGHQV³LVWGDJHJHQQLFKWVLJQLILNDQW

+\SRWKHVH  'LH ÄSK\VLVFKH +RWHOXPJHEXQJ³ NRUUHOLHUW PLW GHP Ä*HVDPWXUWHLO GHU
+RWHOTXDOLWlW³

5DXP *HVDPWXUWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQLP+RWHO
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5DXPXQG*HVDPWXUWHLO+RWHOTXDOLWlW
'LH.RUUHODWLRQQDFK3HDUVRQ]HLJWHLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJ
GHU ÄSK\VLVFKHQ +RWHOXPJHEXQJ³ 5DXP PLW GHP Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³ YJO
7DE  $XHUGHP ]HLJW GLHVH .RUUHODWLRQ QDFK 3HDUVRQ HLQHQ VLJQLILNDQWHQ SRVLWLYHQ
=XVDPPHQKDQJ GHU ÄSK\VLVFKHQ+RWHOXPJHEXQJ³ 5DXPPLWGHP Ä(UKROXQJVHU
OHEHQ LP+RWHO³ZREHLGLHVHU=XVDPPHQKDQJQLFKW%HVWDQGWHLOGHV8QWHUVXFKXQJVPRGHOOV
LVW'DPLWLVWEHVWlWLJWGDVVÄ5DXP³PLWGHPÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³NRUUHOLHUW




  

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[5DXP
*HElXGH *lVWH]LPPHU *lVWHEDG
.RUUHODWLRQVNRHIIL]LHQW   
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5DXP.DWHJRULHQXQG*HVDPWXUWHLO+RWHOTXDOLWlW
%HWUDFKWHWPDQ GLH5DXP.DWHJRULHQ Ä+RWHOJHElXGH³ Ä*lVWH]LPPHU³ XQG Ä*lVWHEDG³ XQG
GHUHQ=XVDPPHQKDQJPLWGHPÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³ZLUG)ROJHQGHVGHXWOLFKYJO
7DE'HUÄ,QGH[+RWHOJHElXGH³]HLJWGHQVWlUNVWHQ=XVDPPHQKDQJPLWGHPÄ*HVDPWXU
WHLO GHU +RWHOTXDOLWlW³  (WZDV JHULQJHU IlOOW GLH %HGHXWXQJ GHV 8UWHLOV EHU GDV
Ä*lVWH]LPPHU³DXVJHIROJWYRP=XVDPPHQKDQJGHU*HVWDOWXQJGHVÄ*lVWHEDGHV³
$OOH:HUWHVLQGVLJQLILNDQWXQGSRVLWLYVLHEHVWlWLJHQ]XVlW]OLFKGLH+\SRWKHVH

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[5DXP
*HElXGH *lVWH]LPPHU *lVWHEDG
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
0LWWHOZHUWH      
'LIIHUHQ]0:   
5DXP.DWHJRULHQ JUXSSLHUW    LVW VFKOHFKWH *UXSSH 0LWWHOZHUWH 6NDOD 
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH5DXP.DWHJRULHQXQG*UXSSHQ
'HU 9HUJOHLFK GHU 0LWWHOZHUWH QDFK $XIWHLOXQJ LQ *UXSSHQ PLW MHZHLOV ÄJXWHU %HZHUWXQJ³
Q XQG ÄVFKOHFKWHU%HZHUWXQJ³ Q ]XGHQGUHL.DWHJRULHQ Ä*HElXGH³ Ä*lVWH]LP
PHU³ XQG Ä*lVWHEDG³ ZHLVW IU GLH *HVWDOWXQJ GHV *lVWHEDGHV GLH JU|WH 'LIIHUHQ] GHU
*UXSSHQ  DXV YJO 7DE  'LH 8QWHUVFKLHGH GHU *UXSSHQ EHL +RWHOJHElXGH XQG
*lVWH]LPPHU IDOOHQ MHZHLOV JOHLFK VWDUN DXV  3HUVRQHQ GLH GDV Ä*HVDPWXUWHLO GHU
+RWHOTXDOLWlW³ JXW EHZHUWHQ ]HLJHQ EHL DOOHQ5DXP.DWHJRULHQ HLQH K|KHUH%HZHUWXQJ DOV
3HUVRQHQGLHGDVÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³VFKOHFKWEHZHUWHQ

+\SRWKHVH  Ä6HUYLFHHUIDKUXQJHQ³ 6HUYLFH LP +RWHO NRUUHOLHUHQ PLW GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH

6HUYLFH ,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6HUYLFHXQG%HILQGHQVlQGHUXQJ
'HU.RUUHODWLRQVNRHIIL]LHQWGHV Ä,QGH[6HUYLFH³PLWGHP Ä,QGH[GHUNXU]IULVWLJHQ%HILQGHQV
lQGHUXQJ³  XQG GHP Ä,QGH[ GHU JHQHUHOOHQ %HILQGHQVlQGHUXQJ³  ]HLJW QDFK
3HDUVRQ NHLQH VLJQLILNDQWHQ =XVDPPHQKlQJH YJO 7DE  'LH 6HUYLFHHUIDKUXQJ QLPPW
GHPQDFK NHLQHQ (LQIOXVV DXI GLH %HILQGHQVlQGHUXQJ ZlKUHQG GHV +RWHODXIHQWKDOWV
$XHUGHP]HLJHQGLH(UJHEQLVVHGDVV6HUYLFHHUIDKUXQJIUGLH%HILQGHQVlQGHUXQJZHQLJHU
ZLFKWLJLVWDOVGLH+RWHODXVVWDWWXQJ

%HWUDFKWHW PDQ IU GHQ =XVDPPHQKDQJ GHV Ä,QGH[ 6HUYLFH³ PLW GHP %HILQGHQ QDFK GHU
5HLVH YJO7DEGHQ.RUUHODWLRQVNRHIIL]LHQWHQQDFK3HDUVRQVR]HLJWVLFKEHLPÄ,QGH[
NXU]IULVWLJHV%HILQGHQQDFKGHU5HLVH³HLQ VLJQLILNDQWHU SRVLWLYHU=XVDPPHQKDQJ 
%HLP Ä,QGH[JHQHUHOOHV%HILQGHQQDFKGHU5HLVH³ ]HLJW VLFK HLQ QLFKW VLJQLILNDQWHU=XVDP


PHQKDQJ)UGDVÄNXU]IULVWLJH%HILQGHQ³QDFKGHU5HLVHZLUGGLH+\SRWKHVHEHVWl
WLJW

6HUYLFH ,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6HUYLFHXQG%HILQGHQ

+\SRWKHVHÄ6HUYLFHHUIDKUXQJHQ³6HUYLFHLP+RWHONRUUHOLHUHQPLWGHPÄ*HVDPWXUWHLO
GHU+RWHOTXDOLWlW³

6HUYLFH *HVDPWXUWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQLP+RWHO
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6HUYLFHXQG*HVDPWXUWHLO+RWHOTXDOLWlW
'LH .RUUHODWLRQ QDFK 3HDUVRQ ]HLJW HLQHQ VLJQLILNDQWHQ SRVLWLYHQ (LQIOXVV  GHV
Ä6HUYLFHHUOHEHQV³ DXI GDV Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³ YJO 7DE  $XHUGHP ]HLJW
GDV Ä6HUYLFHHUOHEHQ³ HLQHQ VLJQLILNDQWHQ =XVDPPHQKDQJ PLW GHP Ä(UKROXQJVHUOHEHQ LP
+RWHO³ZREHLGLHVHU=XVDPPHQKDQJQLFKW%HVWDQGWHLOGHV8QWHUVXFKXQJVPRGHOOV
LVW 'DV 6HUYLFHHUOHEHQ QLPPW (LQIOXVV DXI GDV *HVDPWXUWHLO GHU +RWHOTXDOLWlW MHGRFK LQ
JHULQJHUHP 0D DOV 5DXP 'DIU QLPPW 6HUYLFHHUOHEHQ VWlUNHUHQ (LQIOXVV DXI GDV
(UKROXQJVHUOHEHQLP+RWHODOVGLH4XDOLWlWGHUSK\VLVFKHQ8PJHEXQJ

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[6HUYLFH
6HUYLFHDQ
JHERWLQV
JHVDPW
5HFKQXQJ
VWHOOXQJXQG
%H]DKOYRU
JDQJ
5HVHUYLH
UXQJVXQG
%XFKXQJV
YRUJDQJ
)UHXQGOLFK
NHLWGHV
6HUYLFHSHU
VRQDOV
(LQXQG
$XVFKHFNHQ
.RUUHODWLRQVNRHI
IL]LHQW
    
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6HUYLFH.DWHJRULHQXQG*HVDPWXUWHLO+RWHOTXDOLWlW
)U GLH 6HUYLFH.DWHJRULHQPLW GHP Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³ ZXUGH GLH .RUUHODWLRQ
QDFK6SHDUPDQ HUPLWWHOW YJO 7DE  'DEHL ]HLJW VLFK GDVV GHU ,QGH[ Ä6HUYLFHDQJHERW
LQVJHVDPW ]% =LPPHUVHUYLFH *HSlFNVHUYLFH =LPPHUUHLQLJXQJ³ GHQ VWlUNVWHQ (LQIOXVV
DXI GDV Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³ QLPPW  $XFK GLH DQGHUHQ
6HUYLFH.DWHJRULHQ QHKPHQ MHZHLOV HLQHQ VLJQLILNDQWHQ SRVLWLYHQ(LQIOXVV ,Q DEVWHLJHQGHU
5HLKHQIROJH VLQG GLHV Ä,QGH[ 5HFKQXQJVWHOOXQJ XQG %H]DKOYRUJDQJ³  Ä,QGH[
5HVHUYLHUXQJV XQG %XFKXQJVYRUJDQJ LQNOXVLYH %XFKXQJVEHVWlWLJXQJ³  Ä,QGH[
)UHXQGOLFKNHLWGHV6HUYLFHSHUVRQDOV³XQGÄ,QGH[(LQXQG$XVFKHFNHQ]%NHLQH
:DUWHVFKODQJH)RUPXODUHYRUDXVJHIOOW³





  

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[6HUYLFH
6HUYLFHDQJHERW 5HFKQXQJVWHOOXQJ
XQG%H]DKOYRUJDQJ
5HVHUYLHUXQJVXQG
%XFKXQJVYRUJDQJ
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
0LWWHOZHUWH      
'LIIHUHQ]0:   
 )UHXQGOLFKNHLWGHV
6HUYLFHSHUVRQDOV
(LQXQG$XVFKHFNHQ
*XWH*UXSSH

 *XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH

0LWWHOZHUWH    
'LIIHUHQ]0:  
6HUYLFH.DWHJRULHQ JUXSSLHUW    LVW VFKOHFKWH *UXSSH 0LWWHOZHUWH 6NDOD 
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH6HUYLFH.DWHJRULHQXQG*UXSSHQ
'LH 'LIIHUHQ] GHU 0LWWHOZHUWH QDFK $XIWHLOXQJ LQ *UXSSHQ PLW MHZHLOV ÄJXWHU %HZHUWXQJ³
Q XQGÄVFKOHFKWHU%HZHUWXQJ³Q ]XGHQIQI,QGLFHVGHU6HUYLFH.DWHJRULHQ]HLJW
GDVV Ä6HUYLFHDQJHERW LQVJHVDPW³ GLH JU|WH 'LIIHUHQ] ]ZLVFKHQ GHQ *UXSSHQ  DXI
ZHLVWJHIROJWYRPÄ,QGH[(LQXQG$XVFKHFNHQ³PLWHLQHU'LIIHUHQ]YRQYJO7DE
'DUDXI IROJHQGHU Ä,QGH[5HFKQXQJVWHOOXQJXQG%H]DKOYRUJDQJ³ GHU Ä,QGH[)UHXQG
OLFKNHLWGHV6HUYLFHSHUVRQDOV³XQGGHUÄ,QGH[5HVHUYLHUXQJVXQG%XFKXQJVYRUJDQJ³


+\SRWKHVH'LHÄVR]LDOH4XDOLWlW³ 6R]LDOHV NRUUHOLHUWPLW GHU ÄSV\FKLVFKHQ%HDQVSUX
FKXQJ³6WDWHXQG7UDLWQDFKHLQHU*HVFKlIWVUHLVH

'HU Ä,QGH[ VR]LDOH 4XDOLWlW³ 6R]LDOHV EHLQKDOWHW GHQ Ä*lVWHPL[ LP +RWHO³ GDV
Ä.HQQHQOHUQHQ DQGHUHU 5HLVHQGHU LQNOXVLYH .RQWDNW ]X DQGHUHQ *lVWHQ³ VRZLH GHQ
Ä*HVSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQGHV+RWHOV³

6R]LDOHV ,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6R]LDOHVXQG%HILQGHQVlQGHUXQJ
'HU .RUUHODWLRQVNRHIIL]LHQW GHV Ä,QGH[ 6R]LDOHV³ QDFK 3HDUVRQ YJO 7DE  ]HLJW HLQHQ
VLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJPLWGHPÄ,QGH[GHUNXU]IULVWLJHQ%HILQGHQVlQGHUXQJ³
MHGRFKNHLQHQ=XVDPPHQKDQJPLWGHPÄ,QGH[GHUJHQHUHOOHQ%HILQGHQVlQGHUXQJ³
'LH+\SRWKHVHGDVVGHUÄ,QGH[VR]LDOH4XDOLWlW³6R]LDOHV(LQIOXVVDXIGLHÄ9HUlQ
GHUXQJGHV%HILQGHQVZlKUHQGGHU5HLVH³QLPPWNDQQIUGDVNXU]IULVWLJH%HILQGHQEHVWlWLJW
ZHUGHQ

6R]LDOHV ,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6R]LDOHVXQG%HILQGHQ


%HWUDFKWHW PDQ GHQ .RUUHODWLRQVNRHIIL]LHQWHQ QDFK 3HDUVRQ IU GHQ Ä,QGH[ 6R]LDOHV³ YJO
7DEVR]HLJWVLFKEHLPÄ,QGH[NXU]IULVWLJHV%HILQGHQQDFKGHU5HLVH³HLQVLJQLILNDQWHU
SRVLWLYHU=XVDPPHQKDQJ%HLPÄ,QGH[JHQHUHOOHV%HILQGHQQDFKGHU5HLVH³ OlVVW
VLFK NHLQ =XVDPPHQKDQJ  QDFKZHLVHQ )U GDV ÄNXU]IULVWLJH %HILQGHQ QDFK GHU
5HLVH³ZLUG+\SRWKHVHEHVWlWLJW

+\SRWKHVH  'LH ÄVR]LDOH 4XDOLWlW³ 6R]LDOHV NRUUHOLHUW PLW GHP Ä*HVDPWXUWHLO GHU
+RWHOTXDOLWlW³

6R]LDOHV *HVDPWXUWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQLP+RWHO
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6R]LDOHVXQG*HVDPWXUWHLO+RWHOTXDOLWlW
'LH .RUUHODWLRQ QDFK 3HDUVRQ ]HLJW HLQHQ VLJQLILNDQWHQ SRVLWLYHQ (LQIOXVV  GHU
ÄVR]LDOHQ4XDOLWlWLP+RWHO³6R]LDOHVDXIGDVÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³YJO7DE
'LHVHU 7HLO GHU +\SRWKHVH LVW EHVWlWLJW $XHUGHP QLPPW GLH ÄVR]LDOH 4XDOLWlW³ 6R]LDOHV
HLQHQVLJQLILNDQWHQ(LQIOXVVDXIGDVÄ(UKROXQJVHUOHEHQLP+RWHO³ZREHLGLHVHU=X
VDPPHQKDQJQLFKW%HVWDQGWHLOGHV8QWHUVXFKXQJVPRGHOOVLVW

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[6R]LDOHV
*lVWHPL[LP+RWHO .HQQHQOHUQHQDQGH
UHU5HLVHQGHU
*HVSUlFKVDXVWDXVFK
PLW+RWHOPLWDUEHLWHUQ
.RUUHODWLRQVNRHIIL]LHQW   
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH6R]LDOHV.DWHJRULHQXQG*HVDPWXUWHLO+RWHOTXDOLWlW
)UHLQ]HOQH.DWHJRULHQGHVÄ,QGH[6R]LDOHV³ZXUGHGLH.RUUHODWLRQQDFK6SHDUPDQPLWGHP
Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³ HUPLWWHOW YJO 7DE  'DEHL ]HLJW GHU ,QGH[ Ä*H
VSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQGHV+RWHOV³HLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJ
PLW GHP Ä*HVDPWXUWHLO GHU +RWHOTXDOLWlW³  $XFK GLH EHLGHQ DQGHUHQ .DWHJRULHQ
Ä*lVWHPL[LP+RWHO³XQGÄ.HQQHQOHUQHQDQGHUHU5HLVHQGHUVRZLH.RQWDNW]XDQGH
UHQ*lVWHQ³]HLJHQMHZHLOVHLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJ

*HVDPWXUWHLO
+RWHOTXDOLWlW
,QGH[6R]LDOHV
*lVWHPL[LP+RWHO .HQQHQOHUQHQ
DQGHUHU5HLVHQGHU
*HVSUlFKVDXVWDXVFK
PLW+RWHOPLWDUEHLWHUQ
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
0LWWHOZHUWH      
'LIIHUHQ]0:   
6R]LDOHV.DWHJRULHQ JUXSSLHUW    LVW VFKOHFKWH *UXSSH 0LWWHOZHUWH 6NDOD 
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH6R]LDOHV.DWHJRULHQXQG*UXSSHQ
'LH 'LIIHUHQ] GHU 0LWWHOZHUWH QDFK $XIWHLOXQJ LQ *UXSSHQ PLW MHZHLOV ÄJXWHU %HZHUWXQJ³
Q XQGÄVFKOHFKWHU%HZHUWXQJ³Q ]XGHQGUHL.DWHJRULHQGHVÄ,QGH[6R]LDOHV³ZHLVW
IUÄ.HQQHQOHUQHQDQGHUHU5HLVHQGHU³GHQJU|WHQ8QWHUVFKLHGGHU*UXSSHQDXIYJO
7DE'DUDXIIROJWÄ*HVSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQGHV+RWHOV³XQGÄ*lVWH
PL[LP+RWHO³
  

+\SRWKHVH 'LH HLQ]HOQHQ Ä7lWLJNHLWHQ 'DXHU (LJQXQJ³ DUEHLWVEH]RJHQH SDVVLYH
SK\VLVFKH$NWLYLWlWHQ VR]LDOH ,QWHUDNWLRQ9HUSIOHJXQJXQG6FKODIHQZlKUHQGGHV+RWHODX
IHQWKDOWV NRUUHOLHUHQ PLW GHU ÄSV\FKLVFKHQ %HDQVSUXFKXQJ³ 6WDWH XQG 7UDLW QDFK HLQHU
*HVFKlIWVUHLVH

'LH 8QWHUVXFKXQJ GHU Ä7lWLJNHLWHQ³ EHKDQGHOW GLH LQ .DSLWHO  YRUJHVWHOOWHQ 7lWLJ
NHLWVNDWHJRULHQ

7lWLJNHLWHQ 'DXHULQ6WXQGHQ (LJQXQJ0LWWHOZHUW
6FKODIHQ  
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
 
3DVVLYH$NWLYLWlWHQ  
9HUSIOHJXQJ  
6R]LDOH,QWHUDNWLRQ  
3K\VLVFKH
$NWLYLWlWHQ
 
7DEHOOH(UJHEQLVVH7lWLJNHLWHQXQG'DXHU(LJQXQJ
'XUFKVFKQLWWOLFK YHUEUDFKWHQ GLH%HIUDJWHQ LP+RWHO WlJOLFK YJO 7DE  6WXQGHQPLW
ÄVFKODIHQ³Q 6WXQGHQPLWÄDUEHLWVEH]RJHQHQ$NWLYLWlWHQ³Q 6WXQGHQPLW
ÄSDVVLYHQ $NWLYLWlWHQ³ Q   6WXQGHQ PLW Ä9HUSIOHJXQJ³ Q   6WXQGHQ PLW
ÄVR]LDOHU,QWHUDNWLRQ³Q XQG6WXQGHQPLWÄSK\VLVFKHQ$NWLYLWlWHQ³Q 

'LHÄ(LJQXQJGHV+RWHOV³4XDOLWlWIUGLH7lWLJNHLWHQYJO7DEZXUGHYRQGHQ%HIUDJ
WHQ DXI HLQHU 6NDOD YRQ  ELV   VHKU VFKOHFKW   VHKU JXW EHZHUWHW 'LH (LJQXQJ IU
ÄVFKODIHQ³ ]HLJWH LP 9HUJOHLFK HLQHQ KRKHQ 0LWWHOZHUW  Q  *HULQJHU EHZHUWHW
ZXUGHGLH(LJQXQJIUGLHÄ9HUSIOHJXQJ³Q GLH(LJQXQJIUÄSDVVLYH$NWLYLWlWHQ³
Q GLH(LJQXQJ IU ÄDUEHLWVJH]RJHQH$NWLYLWlWHQ³ Q GLH(LJQXQJ IU
ÄVR]LDOH,QWHUDNWLRQ³Q XQGPLWDPQLHGULJVWHQGLH(LJQXQJIUÄSK\VLVFKH$NWLYL
WlWHQ³Q 

'LH.RUUHODWLRQGHUÄ'DXHUGHU7lWLJNHLWHQ³PLWGHPÄ,QGH[GHUNXU]IULVWLJHQ%HILQGHQVlQGH
UXQJ³QDFK6SHDUPDQ]HLJWHLQHQVLJQLILNDQWHQQHJDWLYHQ=XVDPPHQKDQJ IUGLH Ä$XVIK
UXQJVGDXHU SDVVLYHU $NWLYLWlWHQ³  Q  VRZLH PLW GHU Ä6FKODIGDXHU³ 
Q )UGLHDQGHUHQ7lWLJNHLWHQZXUGHNHLQVLJQLILNDQWHU=XVDPPHQKDQJQDFKJHZLHVHQ
YJO7DE(LQQHJDWLYHU=XVDPPHQKDQJEHGHXWHWGDVVHLQHOlQJHUH$XVIKUXQJVGDXHU
GHU 7lWLJNHLWHQPLW HLQHP QLHGULJHUHQ:HUW GHU Ä9HUlQGHUXQJ GHV NXU]IULVWLJHQ %HILQGHQV³
HLQKHUJHKW'LHVHV(UJHEQLVLVWEHUUDVFKHQGGDGLH(UZDUWXQJZDUGDVVÄZHQLJHU6FKODI³
HLQHQHJDWLYHXQGÄPHKU6FKODI³HLQHSRVLWLYH:LUNXQJDXIGDV%HILQGHQKDEHQPVVWH'LH
.RUHOODWLRQGHUÄ'DXHUGHU7lWLJNHLWHQ³PLWGHPÄ,QGH[GHUJHQHUHOOHQ%HILQGHQVlQGHUXQJ³
QDFK6SHDUPDQ]HLJWNHLQHQVLJQLILNDQWHQ=XVDPPHQKDQJ








'DXHUGHU
7lWLJNHLWHQ
,QGH[9HUlQGH
UXQJ%HILQGHQ
.%
,QGH[9HUlQGH
UXQJ%HILQGHQ
/%
,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW
6FKODIHQ    
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
   
3DVVLYH$NWLYLWlWHQ    
9HUSIOHJXQJ    
6R]LDOH,QWHUDNWLRQ    
3K\VLVFKH
$NWLYLWlWHQ
   
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH'DXHUGHU7lWLJNHLWHQXQG%HILQGHQ
'LH.RUUHODWLRQGHUÄ'DXHUGHU7lWLJNHLWHQ³PLWGHPÄ,QGH[NXU]IULVWLJHVXQGGHP,QGH[
JHQHUHOOHV%HILQGHQ³QDFKGHU5HLVH]HLJHQHLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJ
GHUÄ6FKODIGDXHU³PLWGHPÄNXU]IULVWLJHQ%HILQGHQ³Q VRZLHPLWGHPÄJHQHUHO
OHQ%HILQGHQ³ Q QDFKGHU5HLVH(LQ VLJQLILNDQWHU QHJDWLYHU=XVDPPHQKDQJ
]HLJWVLFKIUGLHÄ'DXHUGHU9HUSIOHJXQJ³PLWGHPÄNXU]IULVWLJHQ%HILQGHQ³Q 
0LWGHPÄJHQHUHOOHQ%HILQGHQ³]HLJWVLFKHLQVLJQLILNDQWHUQHJDWLYHU=XVDPPHQKDQJPLWGHU
Ä'DXHU YRQ DUEHLWVEH]RJHQHQ 7lWLJNHLWHQ³  Q  )U GLH DQGHUHQ 7lWLJNHLWHQ
ZXUGHNHLQVLJQLILNDQWHU=XVDPPHQKDQJQDFKJHZLHVHQYJO7DE Ä0HKUE]Z OlQJHUHU
6FKODI³ZLUNWVLFKSRVLWLYDXIGDV%HILQGHQQDFKGHU5HLVHDXVÄ0HKU6WXQGHQPLW9HUSIOH
JXQJ³ZLUNHQVLFKQHJDWLYDXIGDVÄNXU]IULVWLJH³XQGÄPHKUDUEHLWVEH]RJHQH$NWLYLWlWHQ³QH
JDWLYDXIGDVÄJHQHUHOOH%HILQGHQ³QDFKGHU5HLVHDXV

'LH.RUUHODWLRQQDFK6SHDUPDQ]HLJW]ZLVFKHQGHUÄ(LJQXQJGHV+RWHOV³4XDOLWlWIUGLH
Ä7lWLJNHLWHQ³ XQG GHP Ä,QGH[ GHU %HILQGHQVlQGHUXQJ³ YJO 7DE  DXVVFKOLHOLFK HLQHQ
VLJQLILNDQWHQ SRVLWLYHQ =XVDPPHQKDQJ GHU (LJQXQJ IU 9HUSIOHJXQJPLW GHU 9HUlQGHUXQJ
GHVNXU]IULVWLJHQ%HILQGHQVQ VRZLHDXVVFKOLHOLFKHLQHQVLJQLILNDQWHQSRVLWL
YHQ=XVDPPHQKDQJGHU(LJQXQJIUSDVVLYH$NWLYLWlWHQPLWGHU9HUlQGHUXQJGHVJHQHUHOOHQ
%HILQGHQVQ 

(LJQXQJGHU
7lWLJNHLWHQ
,QGH[9HUlQGH
UXQJ%HILQGHQ
.%
,QGH[9HUlQGH
UXQJ%HILQGHQ
/%
,QGH[.% ,QGH[*%
.RUUHODWLRQVNRHIIL]LHQW
6FKODIHQ    
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
   
3DVVLYH$NWLYLWlWHQ    
9HUSIOHJXQJ    
6R]LDOH,QWHUDNWLRQ    
3K\VLVFKH
$NWLYLWlWHQ
   
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH(LJQXQJGHU7lWLJNHLWHQXQG%HILQGHQ
  

'LH.RUUHODWLRQQDFK6SHDUPDQ]HLJW]ZLVFKHQGHUÄ(LJQXQJGHV+RWHOV³4XDOLWlWIUGLH
Ä7lWLJNHLWHQ³XQGGLH,QGLFHVIUÄNXU]IULVWLJHVXQGJHQHUHOOHV%HILQGHQV³YJO7DEHLQHQ
VWDUN VLJQLILNDQWHQ SRVLWLYHQ =XVDPPHQKDQJ ]ZLVFKHQ HLQHP KRKHQ Ä6FKODINRPIRUW³ XQG
GHP ÄNXU]IULVWLJHQ %HILQGHQ³  Q  VRZLH HLQHQ VLJQLILNDQWHQ SRVLWLYHQ =XVDP
PHQKDQJ PLW GHP ÄJHQHUHOOHQ %HILQGHQ³  Q  -H K|KHU GHU Ä6FKODINRPIRUW³
GHVWRK|KHUZLUGGDVÄNXU]IULVWLJH³XQGGDVÄJHQHUHOOH%HILQGHQQDFKGHU5HLVH³EHZHUWHW

'LH+\SRWKHVHZLUGIUHLQ]HOQHÄ7lWLJNHLWHQ³EHVWlWLJWGLH(LQIOXVVDXIGDVÄ%HILQGHQQDFK
GHU5HLVH³VRZLHDXIGLHÄ9HUlQGHUXQJGHV%HILQGHQVZlKUHQGGHU5HLVH³QHKPHQ)UGLH
(LJQXQJ GHV+RWHOV IU GLH 7lWLJNHLWHQ ÄVFKODIHQ³ ÄSDVVLYH$NWLYLWlWHQ³ XQG Ä9HUSIOHJXQJ³
VRZLH IU GLH$XVIKUXQJVGDXHU GHU 7lWLJNHLWHQ ÄVFKODIHQ³ Ä9HUSIOHJXQJ³ XQG ÄDUEHLWHQ LP
+RWHO³NRQQWHQ=XVDPPHQKlQJHPLWGHP%HILQGHQQDFKJHZLHVHQZHUGHQ

+\SRWKHVH'LHHLQ]HOQHQÄ7lWLJNHLWHQ'DXHU(LJQXQJ³DUEHLWVEH]RJHQHSDVVLYH
SK\VLVFKH$NWLYLWlWHQ VR]LDOH ,QWHUDNWLRQ9HUSIOHJXQJXQG6FKODIHQZlKUHQGGHV+RWHODX
IHQWKDOWVNRUUHOLHUHQPLWGHPÄ(UKROXQJVHUOHEHQLP+RWHO³LQVJHVDPW

,P )ROJHQGHQ ZHUGHQ QLFKW PHKU GLH GLUHNWHQ =XVDPPHQKlQJH GHU Ä7lWLJNHLWHQ PLW GHP
%HILQGHQGHU3HUVRQHQ³XQWHUVXFKWVRQGHUQGLH=XVDPPHQKlQJHPLWGHPÄ(UKROXQJVHUOH
EHQLP+RWHO³GDVEHVFKUHLEWZLHHUKROVDPGHU$XIHQWKDOWLP+RWHOLQVJHVDPWZDU

(UKROXQJVHUOHEHQ
LP+RWHO
'DXHU (LJQXQJ
 .RUUHODWLRQVNRHIIL]LHQW
6FKODIHQ  
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
 
3DVVLYH$NWLYLWlWHQ  
9HUSIOHJXQJ  
6R]LDOH,QWHUDNWLRQ  
3K\VLVFKH
$NWLYLWlWHQ
 
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH7lWLJNHLWHQXQG(UKROXQJVHUOHEHQ
'LH.RUUHODWLRQQDFK6SHDUPDQ]HLJWIUGLHÄ'DXHUGHU7lWLJNHLWHQ³XQGGDVÄ(UKROXQJVHUOH
EHQLP+RWHO³HLQHQVWDUNVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJPLWÄSDVVLYHQ$NWLYLWlWHQ³
 Q  VRZLHPLW ÄVFKODIHQ³  Q  XQG HLQHQ VLJQLILNDQWHQ QHJDWLYHQ
=XVDPPHQKDQJPLWÄDUEHLWVEH]RJHQHQ7lWLJNHLWHQ³Q +\SRWKHVHZLUGIU
GLH'DXHUGHU JHQDQQWHQ7lWLJNHLWHQEHVWlWLJW YJO 7DE  QLFKW MHGRFK IU GLH Ä$UEHLWV
]HLW³Ä=HLWIUVR]LDOH,QWHUDNWLRQ³Ä9HUSIOHJXQJ³XQGGLHÄ'DXHUSK\VLVFKHU$NWLYLWlWHQ³

'LH .RUUHODWLRQ QDFK 6SHDUPDQ ]HLJW IU GLH Ä(LJQXQJ GHU 7lWLJNHLWHQ³ XQG GDV
Ä(UKROXQJVHUOHEHQ LP +RWHO³ HLQHQ VWDUN VLJQLILNDQWHQ SRVLWLYHQ =XVDPPHQKDQJ PLW
ÄSDVVLYHQ$NWLYLWlWHQ³ Q VRZLHPLW ÄSK\VLVFKHQ$NWLYLWlWHQ³ Q 
ÄVFKODIHQ³Q XQGÄVR]LDOHU,QWHUDNWLRQ³Q +\SRWKHVHZLUGIU
GLH(LJQXQJGHUJHQDQQWHQ7lWLJNHLWHQEHVWlWLJWYJO7DE


'DUDXVOlVVWVLFKVFKOLHHQGDVVGLH*HVWDOWXQJGHV+RWHOVLQVEHVRQGHUHIUÄSDVVLYH³XQG
ÄSK\VLVFKH$NWLYLWlWHQ³ ÄVFKODIHQ³XQG ÄVR]LDOH ,QWHUDNWLRQ³HLQHQ(LQIOXVVDXIGHUHQ Ä(UKR
OXQJVHUOHEHQ³ QLPPW'LH$XVIKUXQJ ÄDUEHLWVEH]RJHQHU $NWLYLWlWHQ³ XQG GLH Ä9HUSIOHJXQJ³
ZHLVHQNHLQHQVLJQLILNDQWHQ=XVDPPHQKDQJPLWGHUÄ(LJQXQJGHU+RWHOXPJHEXQJ³DXI

+\SRWKHVH  ZLUG IU DOOH Ä7lWLJNHLWHQ³ EHVWlWLJW DXHU IU GLH Ä'DXHU³ YRQ ÄSK\VLVFKHQ
$NWLYLWlWHQ³ÄVR]LDOHU,QWHUDNWLRQ³XQGÄ9HUSIOHJXQJ³VRZLHIUGLHÄ(LJQXQJ³IUÄ9HUSIOHJXQJ³
XQGÄDUEHLWVEH]RJHQH$NWLYLWlWHQ³

'DXHU
7lWLJNHLWHQ
LQ6WXQGHQ
(UKROXQJVHUOHEHQLP+RWHO
*XWH*UXSSH 6FKOHFKWH*UXSSH 'LIIHUHQ]GHU*UXSSHQ
0LWWHOZHUWH
6FKODIHQ   
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
  
3DVVLYH
$NWLYLWlWHQ
  
9HUSIOHJXQJ   
6R]LDOH
,QWHUDNWLRQ
  
3K\VLVFKH
$NWLYLWlWHQ
  
(UKROXQJVHUOHEHQ LP+RWHOJUXSSLHUW  LVWVFKOHFKWH*UXSSH0LWWHOZHUWH6NDOD
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH'DXHU7lWLJNHLWHQXQG*UXSSHQ(UKROXQJVHUOHEHQ
'HU9HUJOHLFKGHU0LWWHOZHUWHQDFK$XIWHLOXQJLQ*UXSSHQPLWMHZHLOVÄJXWHP(UKROXQJVHUOH
EHQ³ Q  XQG ÄVFKOHFKWHP (UKROXQJVHUOHEHQ³ Q  ]HLJW GLH JU|WH 'LIIHUHQ] GHU
*UXSSHQLQ%H]XJDXIGLHYHUEUDFKWH=HLWPLWÄDUEHLWHQ³ÄSDVVLYHQ$NWLYLWlWHQ³
ÄVR]LDOHU ,QWHUDNWLRQ³ XQGÄVFKODIHQ³ 3HUVRQHQGLHGDVÄ(UKROXQJVHUOHEHQ LP
+RWHO³ JXW EHZHUWHQ YHUEULQJHQ PHKU =HLW PLW ÄSDVVLYHQ $NWLYLWlWHQ³ XQG ÄVFKODIHQ³ XQG
ZHQLJHU=HLWPLWÄDUEHLWHQ³ÄVR]LDOHQ.RQWDNWHQ³XQGÄ9HUSIOHJXQJ³YJO7DE

(LJQXQJIU
7lWLJNHLWHQ
(UKROXQJVHUOHEHQLP+RWHO
*XWH
*UXSSH
6FKOHFKWH
*UXSSH
'LIIHUHQ]GHU
*UXSSHQ
0LWWHOZHUWH
6FKODIHQ   
$UEHLWVEH]RJHQH
$NWLYLWlWHQ
  
3DVVLYH$NWLYLWlWHQ   
9HUSIOHJXQJ   
6R]LDOH,QWHUDNWLRQ   
3K\VLVFKH
$NWLYLWlWHQ
  
(UKROXQJVHUOHEHQ LP+RWHOJUXSSLHUW  LVWVFKOHFKWH*UXSSH0LWWHOZHUWH6NDOD
 VFKOHFKW JXW
7DEHOOH(UJHEQLVVH(LJQXQJIU7lWLJNHLWHQXQG*UXSSHQ(UKROXQJVHUOHEHQ
  

'HU9HUJOHLFKGHU0LWWHOZHUWHQDFK$XIWHLOXQJLQ*UXSSHQPLWMHZHLOVÄJXWHP(UKROXQJVHUOH
EHQ³ Q  XQG ÄVFKOHFKWHP (UKROXQJVHUOHEHQ³ Q  ]HLJW GLH JU|WH 'LIIHUHQ] GHU
*UXSSHQ LQ %H]XJ DXI GLH (LJQXQJ 4XDOLWlW GHV+RWHOV IU ÄVFKODIHQ³  ÄSK\VLVFKH
$NWLYLWlWHQ³  ÄSDVVLYH$NWLYLWlWHQ³  XQG ÄVR]LDOH ,QWHUDNWLRQ³  3HUVRQHQ
GLH GDV Ä(UKROXQJVHUOHEHQ LP +RWHO³ JXW EHZHUWHQ EHZHUWHQ GLH (LJQXQJ IU ÄVFKODIHQ³
ÄSDVVLYH $NWLYLWlWHQ³ Ä9HUSIOHJXQJ³ ÄVR]LDOH ,QWHUDNWLRQ³ XQG ÄDUEHLWHQ³ KRFK XQG IU
ÄSK\VLVFKH $NWLYLWlWHQ³ QLHGULJ YJO 7DE  'DJHJHQ VLQG NDXP8QWHUVFKLHGH ]ZLVFKHQ
GHQ *UXSSHQ ]X LGHQWLIL]LHUHQ ZHQQ HV XP GLH (LJQXQJ IU ÄDUEHLWVEH]RJHQH $NWLYLWlWHQ³
XQGÄ9HUSIOHJXQJ³JHKW

+\SRWKHVH'LHÄ'DXHUGHV$XIHQWKDOWV³QLPPW(LQIOXVVDXIGLH6WlUNHGHV=XVDPPHQ
KDQJV ]ZLVFKHQ GHU %HZHUWXQJ GHV Ä(UOHEHQV LP +RWHO³ LQVJHVDPW XQG GHU ÄSV\FKLVFKHQ
%HDQVSUXFKXQJ³6WDWHXQG7UDLWQDFKGHU5HLVH

'D HLQH *HVFKlIWVUHLVH W\SLVFKHUZHLVH QXU ZHQLJH hEHUQDFKWXQJHQ LP +RWHO EHLQKDOWHW
ZXUGHGLH$XIHQWKDOWVGDXHULQGLH.DWHJRULHQÄNXU]H5HLVH³Q XQGÄODQJH5HLVH³Q 
XQWHUWHLOWGHUHQ'HILQLWLRQEHUHLWVLQ.DSLWHOYRUJHQRPPHQZXUGH

(LQIOXVV(UKROXQJV
HUOHEHQLP+RWHODXI
9HUlQGHUXQJ%HILQGHQ
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
.RUUHODWLRQVNRHIIL]LHQW    
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5HLVHGDXHUDOV(LQIOXVVJU|HIU=XVDPPHQKDQJ(UKROXQJVHUOHEHQXQG
%HILQGHQVlQGHUXQJ
'LH .RUUHODWLRQ QDFK 6SHDUPDQ YJO 7DE  ]HLJW IU GLH *UXSSH PLW ÄODQJHQ 5HLVHQ³
Q  NHLQHQ VLJQLILNDQWHQ(LQIOXVV DXI GHQ=XVDPPHQKDQJ GHV Ä+RWHOHUOHEHQV³PLW GHP
Ä,QGH[ GHU NXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³  HEHQVR EHL GHU *UXSSH PLW ÄNXU]HQ
5HLVHQ³Q 'LH7KHVHLVWIUGLHÄ9HUlQGHUXQJGHV%HILQGHQV³ZLGHUOHJWHEHQVR
ZLH+\SRWKHVH(LQQLFKWYRUKDQGHQHU=XVDPPHQKDQJNDQQQLFKWYHUVWlUNWZHUGHQ

(LQIOXVV(UKROXQJV
HUOHEHQLP+RWHODXI
%HILQGHQ
,QGH[.% ,QGH[*%
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
.RUUHODWLRQVNRHIIL]LHQW    
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5HLVHGDXHUDOV(LQIOXVVJU|HIU=XVDPPHQKDQJ(UKROXQJVHUOHEHQXQG
%HILQGHQ
'LH .RUUHODWLRQ QDFK 6SHDUPDQ YJO 7DE  ]HLJW IU GLH *UXSSH PLW ÄODQJHQ 5HLVHQ³
Q  HLQHQ VLJQLILNDQWHQ SRVLWLYHQ (LQIOXVV DXI GHQ =XVDPPHQKDQJ ]ZLVFKHQ GHP
Ä(UKROXQJVHUOHEHQ LP+RWHO³PLWGHPÄJHQHUHOOHQ%HILQGHQQDFKGHU5HLVH³VRZLH
PLWGHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU5HLVH³'HU=XVDPPHQKDQJGHU*UXSSH
PLWÄNXU]HQ5HLVHQ³Q PLWGHPÄJHQHUHOOHQ%HILQGHQQDFKGHU5HLVH³VRZLHPLW
GHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU5HLVH³ZLUGHEHQIDOOVVLJQLILNDQWEHHLQIOXVVW

'LH Ä5HLVHGDXHU³ QLPPW (LQIOXVV DXI GLH 6WlUNH GHV =XVDPPHQKDQJV ]ZLVFKHQ GHP
Ä(UKROXQJVHUOHEHQ LP +RWHO³ XQG GHQ ,QGLFHV GHV ÄNXU]IULVWLJHQ³ XQG GHV ÄJHQHUHOOHQ


%HILQGHQVQDFKGHU5HLVH³(LQHK|KHUHÄ5HLVHGDXHU³KDWGHPQDFKHLQHPVWlUNHUHQ(LQIOXVV
DXIGHQ=XVDPPHQKDQJYRQ Ä(UKROXQJVHUOHEHQ³XQG Ä%HILQGHQQDFKGHU5HLVH³ YJODXFK
7DE'LH+\SRWKHVHZLUGEHVWlWLJWGDVVGLHÄ'DXHUGHV$XIHQWKDOWV³YHUPLWWHOQG(LQIOXVV
DXIGLHVH=XVDPPHQKlQJHQLPPW

+\SRWKHVH'LHÄ'DXHUGHV$XIHQWKDOWV³EHHLQIOXVVWGLH6WlUNHGHV=XVDPPHQKDQJV
]ZLVFKHQGHPÄ*HVDPWXUWHLOGHU+RWHOTXDOLWlW³XQGGHUÄSV\FKLVFKHQ%HDQVSUXFKXQJ³6WDWH
XQG7UDLWQDFKGHU5HLVH

(LQIOXVV8UWHLO+RWHO
TXDOLWlWDXI%HILQGHV
lQGHUXQJ
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
.RUUHODWLRQVNRHIIL]LHQW    
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5HLVHGDXHUDOV(LQIOXVVJU|HIU=XVDPPHQKDQJ+RWHOTXDOLWlWXQG
%HILQGHQVlQGHUXQJ
'LH .RUUHODWLRQ QDFK 6SHDUPDQ YJO 7DE  ]HLJW IU GHQ (LQIOXVV GHU *UXSSH ÄODQJHU
5HLVHQ³Q DXIGHQ=XVDPPHQKDQJGHVÄ*HVDPWXUWHLOVEHUGLH+RWHOTXDOLWlW³PLWGHP
Ä,QGH[ GHU NXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³ NHLQH 6LJQLILNDQ]  HEHQVR PLW GHP
Ä,QGH[GHUJHQHUHOOHQ%HILQGHQVlQGHUXQJ³'HU(LQIOXVVGHU*UXSSHÄNXU]HU5HLVHQ³
Q DXIGHQ=XVDPPHQKDQJGHUÄ+RWHOTXDOLWlW³PLWGHPÄ,QGH[GHUJHQHUHOOHQ%HILQGHQV
lQGHUXQJ³  VRZLH GHP Ä,QGH[ GHU NXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³  LVW
HEHQIDOOVQLFKWVLJQLILNDQW'LHÄ'DXHUGHV$XIHQWKDOWV³QLPPWGHPQDFKNHLQHQ(LQIOXVVDXI
GLH 6WlUNH GHV =XVDPPHQKDQJV ]ZLVFKHQ GHU Ä%HXUWHLOXQJ GHU +RWHOTXDOLWlW³ XQG GHU
Ä9HUlQGHUXQJGHV%HILQGHQV³

(LQIOXVV8UWHLO+RWHO
TXDOLWlWDXI%HILQGHQ
,QGH[.% ,QGH[*%
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
*UXSSH/DQJH
5HLVH
*UXSSH.XU]H
5HLVH
.RUUHODWLRQVNRHIIL]LHQW    
.RUUHODWLRQ6SHDUPDQVUKRMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH5HLVHGDXHUDOV(LQIOXVVJU|HIU=XVDPPHQKDQJ+RWHOTXDOLWlWXQG%HILQGHQ
'LH .RUUHODWLRQ QDFK 6SHDUPDQ YJO 7DE  ]HLJW IU GLH *UXSSH PLW ÄODQJHQ 5HLVHQ³
Q  HLQHQ VLJQLILNDQWHQ SRVLWLYHQ (LQIOXVV DXI GHQ =XVDPPHQKDQJ GHV Ä*HVDPWXUWHLOV
EHU GLH +RWHOTXDOLWlW³ PLW GHP ÄJHQHUHOOHQ %HILQGHQ QDFK GHU 5HLVH³  VRZLHPLW
GHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU5HLVH³Ä.XU]H5HLVHQ³Q QHKPHQHLQHQ
VLJQLILNDQWHQSRVLWLYHQ(LQIOXVVDXIGHQ=XVDPPHQKDQJGHVÄ8UWHLOVEHUGLH+RWHOTXDOLWlW³
PLWGHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU5HLVH³ ]HLJHQDEHUNHLQH6LJQLILNDQ] IU
GHQ =XVDPPHQKDQJPLW GHP ÄJHQHUHOOHQ %HILQGHQ QDFK GHU5HLVH³  (LQH OlQJHUH
Ä5HLVHGDXHU³ KDW GHPQDFK HLQHQ VWlUNHUHQ (LQIOXVV DXI GHQ VLJQLILNDQWHQ =XVDPPHQKDQJ
YRQ Ä8UWHLO EHU GLH+RWHOTXDOLWlW³ XQG Ä%HILQGHQ QDFK GHU5HLVH³ YJO DXFK7DE 'LH
+\SRWKHVH ZLUG EHVWlWLJW GDVV GLH Ä'DXHU GHV $XIHQWKDOWV³ YHUPLWWHOQG (LQIOXVV DXI GLH
JHQDQQWHQ=XVDPPHQKlQJHQLPPW
  

 (UJHEQLV]XVDPPHQIDVVXQJXQGNULWLVFKH'LVNXVVLRQ
,P )ROJHQGHQ ZHUGHQ GLH ZLFKWLJVWHQ (UJHEQLVVH GHV YRULJHQ .DSLWHOV ]XVDPPHQJHIDVVW
XQGGLH+\SRWKHVHQYHULIL]LHUWXQG IDOVLIL]LHUWVRZLHHLQHUNULWLVFKHQ'LVNXVVLRQXQWHU]RJHQ
7DEHOOH]HLJWHLQHhEHUVLFKWGHUHLQ]HOQHQ.RUUHODWLRQHQXQWHU$QJDEHGHV6LJQLILNDQ]QL
YHDXV

+\SRWKHVHQ ,QGH[.% ,QGH[*% 9HUlQG
,QGH[.%
9HUlQG
,QGH[*%
8UWHLO
+RWHO
TXDOLWlW
(UKROXQJV
HUOHEHQLP
+RWHO
(UKROXQJVHUOHEHQ      
(UKROXQJVHUOHEHQ      
+RWHOTXDOLWlW      
5DXP      
5DXP      
6HUYLFH      
6HUYLFH      
6R]LDOHV      
6R]LDOHV      
XQG7lWLJNHLWHQ (LJQXQJ
3K\VLVFKH$NWLYLWlW      
6R]LDOH,QWHUDNWLRQ      
3DVVLYH$NWLYLWlW      
$UEHLWHQ      
9HUSIOHJXQJ      
6FKODIHQ      
XQG7lWLJNHLWHQ 'DXHU
3K\VLVFKH$NWLYLWlW      
6R]LDOH,QWHUDNWLRQ      
3DVVLYH$NWLYLWlW      
$UEHLWHQ      
9HUSIOHJXQJ      
6FKODIHQ      
$XIHQWKDOWVGDXHU *UXSSHQYHUJOHLFKODQJH5HLVH]XNXU]HU5HLVH
(UOHEHQ±ODQJH5HLVH      
(UOHEHQ±NXU]H5HLVH      
+RWHOTXDOLWlW
±ODQJH5HLVH
     
+RWHOTXDOLWlW
±NXU]H5HLVH
     
 VLJQLILNDQWHU=XVDPPHQKDQJ
 KRFKVLJQLILNDQWHU=XVDPPHQKDQJ
.%.XU]IULVWLJHV%HILQGHQ6WDWH
*%*HQHUHOOHV%HILQGHQ7UDLW
7DEHOOH(UJHEQLVEHUVLFKWHQWODQJGHU+\SRWKHVHQ
'LH KRFKVLJQLILNDQWHQ SRVLWLYHQ =XVDPPHQKlQJH ]ZLVFKHQ GHP Ä(UKROXQJVHUOHEHQ LP
+RWHO³XQGGHQEHLGHQÄ,QGLFHVGHVNXU]IULVWLJHQXQGGHVJHQHUHOOHQ%HILQGHQV³EHVWlWLJHQ
GDVV (UKROXQJVHUOHEHQPLW GHP Ä%HILQGHQ QDFK GHP+RWHODXIHQWKDOW³ NRUUHOLHUW +\SRWKH


VH (LQ =XVDPPHQKDQJ GHV Ä(UKROXQJVHUOHEHQV LP +RWHO³ PLW GHQ EHLGHQ Ä,QGLFHV GHU
%HILQGHQVYHUlQGHUXQJ³ZXUGHQLFKWEHVWlWLJW,QWHUHVVDQWZlUHKLHU]XHLQH8QWHUVXFKXQJRE
GLHNXU]H$XIHQWKDOWVGDXHUGHU*HVFKlIWVUHLVHQXQGGDPLWYHUEXQGHQGLH(LQIOXVVGDXHUGHV
+RWHODXIHQWKDOWVLQHLQHP=XVDPPHQKDQJPLWGLHVHP(UJHEQLVVWHKW'LH(UJHEQLVVHGLHVHU
$UEHLW ]HLJHQ DXI GDVV GDV (UKROXQJVHUOHEHQ ZlKUHQG GHV $XIHQWKDOWV LP +RWHO IU GDV
%HILQGHQGHV*HVFKlIWVUHLVHQGHQQDFKGHU5HLVHEHGHXWHQGLVW

(LQH KRFKVLJQLILNDQWH SRVLWLYH .RUUHODWLRQ GHV Ä(UKROXQJVHUOHEHQV³ LP +RWHO PLW GHP
Ä*HVDPWXUWHLO EHU GLH +RWHOTXDOLWlW³ ZXUGH EHVWlWLJW +\SRWKHVH  6RPLW N|QQHQ GLH
EHLGHQ .RQVWUXNWH JHPHLQVDP ]XU 8QWHUVXFKXQJ GHU Ä0HUNPDOH GHV +RWHODXIHQWKDOWV
LQVJHVDPW³XQGGHP=XVDPPHQKDQJPLWGHPÄ%HILQGHQQDFKGHU5HLVH³JHQXW]WZHUGHQ

(LQVLJQLILNDQWHUSRVLWLYHU=XVDPPHQKDQJGHVÄ*HVDPWXUWHLOVEHUGLH+RWHOTXDOLWlW³PLWGHU
ÄNXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³ ZXUGH EHVWlWLJW +\SRWKHVH  $XHUGHP ]HLJWHQ VLFK
KRFKVLJQLILNDQWHSRVLWLYH=XVDPPHQKlQJH]ZLVFKHQGHPÄ*HVDPWXUWHLOEHUGLH+RWHOTXDOL
WlW³PLWGHPÄNXU]IULVWLJHQXQGGHPJHQHUHOOHQ%HILQGHQQDFKGHU5HLVH³'LH%HZHUWXQJGHU
Ä+RWHOXPZHOW³NRUUHOLHUWLP*HJHQVDW]]XPÄ(UKROXQJVHUOHEHQ³PLWGHUÄ%HILQGHQVYHUlQGH
UXQJGHU3HUVRQLP9HUODXIGHU5HLVH³XQGKlQJWDXHUGHPPLWGHPÄ%HILQGHQGHU3HUVRQ
QDFK GHU 5HLVH³ ]XVDPPHQ +LHUDXV HUJLEW VLFK GLH )UDJHVWHOOXQJ RE GLH Ä+RWHOXPZHOW³
LQVJHVDPW HLQHQ VWlUNHUHQ (LQIOXVV DXI GDV Ä%HILQGHQ³ QLPPW DOV GDV Ä(UKROXQJVHUOHEHQ³
RGHUREEHLGHQUHODWLYNXU]HQJHVFKlIWOLFKEHGLQJWHQ5HLVHQGLH+RWHOXPZHOWHLQK|KHUHV
:LUNSRWHQ]LDODXIZHLVWZHLOIUUHJHQDWLRQVI|UGHUOLFKH7lWLJNHLWHQQXUZHQLJ=HLWEOHLEW(LQH
OlQJHUH$XIHQWKDOWVGDXHUELHWHWJUXQGVlW]OLFKDXFKPHKU]HLWOLFKHV3RWHQWLDOIU(UKROXQJVHU
OHEHQ'LH(UJHEQLVVHGLHVHU$UEHLW]HLJHQGDVVIUGDV%HILQGHQGHV*HVFKlIWVUHLVHQGHQ
EHGHXWHQG LVW ZLH GLH +RWHOXPZHOW JHVWDOWHW LVW :HLWHUHQ $XIVFKOXVV OLHIHUW KLHU]X GLH
%HWUDFKWXQJGHU(LQIOXVVEHUHLFKHÄ5DXP³Ä6HUYLFH³XQGÄ6R]LDOHV³

+RFKVLJQLILNDQWH SRVLWLYH =XVDPPHQKlQJH ]HLJHQ VLFK ]X GHQ GUHL (LQIOXVVEHUHLFKHQ
MHZHLOVPLWGHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU5HLVH³ZREHLÄ6R]LDOHV³+\SRWKHVHGLH
VWlUNVWH.RUUHODWLRQYRU Ä5DXP³ +\SRWKHVH XQGYRU Ä6HUYLFH³ +\SRWKHVH DXIZHLVW
'LH (UJHEQLVVH ]X 6R]LDOHV XQWHUPDXHUQ GLH ]HQWUDOH %HGHXWXQJ GHV )DNWRUV0HQVFK IU
GHQ *HVFKlIWVUHLVHQGHQ LP +RWHO 'LHVHV (UJHEQLV GHFNW VLFK PLW GHQHQ YRQ ]%
%UXQQHU6SHUGLQ XQG 3HWHUV GLH HLQH KRKH .RUUHODWLRQ GHVPHQVFKOLFKHQ )DNWRUVPLW GHU
HPRWLRQDOHQ6LWXDWLRQ YRQ+RWHOJlVWHQ LP8UODXE EHVWlWLJHQ %UXQQHU6SHUGLQ XQG3HWHUV
6'HV:HLWHUHQZXUGHQ+\SRWKHVHXQG MHZHLOV IUGLH.RUUHODWLRQPLWGHU
ÄNXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³ KRFKVLJQLILNDQW SRVLWLY EHVWlWLJW 'LH 6WlUNH GHU
=XVDPPHQKlQJHHUODXEW5FNVFKOVVHDXIGLH%HGHXWXQJGHUHLQ]HOQHQ*HVWDOWXQJVEHUHL
FKH LP+RWHO IUGLH5HLVHQGHQhEHU0LWWHOZHUWYHUJOHLFKHGHU ,WHPV OlVVWVLFKQDFKYROO]LH
KHQ ZHOFKH )DNWRUHQ LQQHUKDOE GHU*HVWDOWXQJVEHUHLFKH EHVRQGHUVZLFKWLJ EHZHUWHW ZHU
GHQ

$XFK GLH .RUUHODWLRQ GHU GUHL ,QGLFHV Ä5DXP³ Ä6HUYLFH³ XQG Ä6R]LDOHV³ MHZHLOV PLW GHP
Ä*HVDPWXUWHLO EHU GLH +RWHOTXDOLWlW³ ZXUGH KRFKVLJQLILNDQW SRVLWLY QDFKJHZLHVHQ
+\SRWKHVH$QGHUVDOVEHLP%HILQGHQZHLVW5DXPGHQVWlUNVWHQ=XVDPPHQ
KDQJDXIJHIROJWYRQ6HUYLFHXQGGDQDFK6R]LDOHV)UGDVÄJHQHUHOOH%HILQGHQ³ZXUGHQGLH
+\SRWKHVHQQLFKWEHVWlWLJW

  

'LH (UJHEQLVVH ]HLJHQ GDVV GDV ÄJHQHUHOOH (UKROXQJVEHGUIQLV³ GHU 3HUVRQ GXUFK GLH
Ä+RWHOXPZHOW³ZlKUHQGHLQHUHLQ]HOQHQ*HVFKlIWVUHLVHQLFKWEHHLQIOXVVWZLUG'LHÄ+RWHOXP
ZHOW³ ZLUNW MHGRFK ]XPLQGHVW LQ GHU UHODWLY NXU]HQ :LUNSKDVH GHV $XIHQWKDOWV DXI GLH
NXU]IULVWLJH 6WUHVVUHDNWLRQ 0GLJNHLW XQG (PRWLRQ:HLWHU ]X XQWHUVXFKHQ EOHLEW ZLH GDV
(UKROXQJVHUOHEHQ GDYRQ EHHLQIOXVVW ZLUG RE JHHLJQHWH 5lXPOLFKNHLWHQ IU GLH $XVEXQJ
HUKROXQJVI|UGHUOLFKHU 7lWLJNHLWHQ ]XU 9HUIJXQJ VWHKHQ ,Q GHU 3UD[LV EHVFKUlQNW VLFK GDV
UlXPOLFKH$QJHERW ]% IU5FN]XJVVLWXDWLRQHQ LP*HVFKlIWVUHLVHKRWHODXIGDV+RWHO]LP
PHU

,Q ZHOFKHP =XVDPPHQKDQJ GLH Ä(LJQXQJ GHV +RWHOV IU GLH $XVIKUXQJ EHVWLPPWHU
7lWLJNHLWHQ³PLW GHP Ä%HILQGHQ³GHU3HUVRQVWHKW EHKDQGHOW+\SRWKHVH Ä6FKODIHQ³ LVW
GLH7lWLJNHLWPLW GHU*HVFKlIWVUHLVHQGH LP+RWHO DPPHLVWHQ=HLW YHUEULQJHQ+RFKVLJQLIL
NDQWHSRVLWLYH.RUUHODWLRQHQ]HLJWGHUÄ6FKODINRPIRUW(LJQXQJ³PLWGHQEHLGHQÄ,QGLFHVGHV
%HILQGHQVQDFKGHU5HLVH³2EGDV+RWHODXVUHLFKHQGÄ6FKODINRPIRUW³ELHWHWZLUNWVLFKDXI
GDVÄ%HILQGHQHLQHU3HUVRQQDFKGHU5HLVH³DXV(LQ=XVDPPHQKDQJPLWGHUÄ9HUlQGHUXQJ
GHV%HILQGHQVZlKUHQGGHU5HLVH³NRQQWHQLFKWIHVWJHVWHOOWZHUGHQ'LHÄ(LJQXQJGHV+RWHOV
IU 9HUSIOHJXQJ³ KlQJW VLJQLILNDQW SRVLWLY PLW GHU ÄNXU]IULVWLJHQ %HILQGHQVlQGHUXQJ³
]XVDPPHQ 'DV 9HUSIOHJXQJVDQJHERW ZLUNW ZlKUHQG GHU 5HLVH IROJOLFK SRVLWLY DXI GLH
NXU]IULVWLJH6WUHVVUHDNWLRQ0GLJNHLWXQG(PRWLRQMHGRFKQLFKWDXIGDV(UKROXQJVEHGUIQLV
QDFK GHU 5HLVH 'D ZLU GXUFKVFKQLWWOLFK GUHL 0DKO]HLWHQ DP 7DJ ]X XQV QHKPHQ ZLUNW
9HUSIOHJXQJZlKUHQGHLQHU*HVFKlIWVUHLVHGLUHNW XQG NXU]IULVWLJ'LH Ä(LJQXQJ³GHV+RWHOV
IU ÄSDVVLYH$NWLYLWlWHQ³ KlQJW VLJQLILNDQW QHJDWLYPLW GHU ÄJHQHUHOOHQ%HILQGHQVlQGHUXQJ
ZlKUHQG GHU 5HLVH³ ]XVDPPHQ (V ZlUH ]X XQWHUVXFKHQ RE 3HUVRQHQ GLH VLFK DQ GHU
(LJQXQJ IU SDVVLYH 7lWLJNHLWHQ RULHQWLHUHQ EHVRQGHUV HUKROXQJVEHGUIWLJ VLQG XQG GDKHU
HLQH QHJDWLYH %HILQGHQVlQGHUXQJ DXIZHLVHQ )U GLH (LJQXQJ GHV +RWHOV IU ÄSK\VLVFKH
$NWLYLWlWHQ³ ÄVR]LDOH ,QWHUDNWLRQ³ XQG ÄDUEHLWVEH]RJHQH 7lWLJNHLWHQ³ ZXUGH NHLQH
.RUUHODWLRQPLWGHP%HILQGHQQDFKJHZLHVHQ'DUDXV OlVVWVLFK IROJHUQGDVVHLQH IUGLHVH
7lWLJNHLWHQ JHHLJQHWH 8PZHOW LP +RWHO YRQ JHULQJHU %HGHXWXQJ IU GDV %HILQGHQ GHV
5HLVHQGHQLVW

0LWGHP Ä(UKROXQJVHUOHEHQ LP+RWHO³ ]HLJHQVLFKKRFKVLJQLILNDQWHSRVLWLYH.RUUHODWLRQHQ
PLWGHU(LJQXQJGHV+RWHOV IU ÄSDVVLYH$NWLYLWlWHQ³ ÄSK\VLVFKH$NWLYLWlWHQ³XQG ÄVFKODIHQ³
VRZLH HLQH VLJQLILNDQW SRVLWLYH .RUUHODWLRQPLW GHU (LJQXQJ IU ÄVR]LDOH ,QWHUDNWLRQ³ 'LHVH
$XVVDJHLVWMHGRFKQLFKWJOWLJIUGLH(LJQXQJGHV+RWHOVIUÄDUEHLWVEH]RJHQH7lWLJNHLWHQ³
XQG Ä9HUSIOHJXQJ³ (LQH JHHLJQHWH $UEHLWVXPJHEXQJ XQG HLQ JHHLJQHWHV $QJHERW IU
9HUSIOHJXQJVLQGIROJOLFKQLFKWGLUHNWHUKROXQJVI|UGHUOLFK-HPHKUVLFKDOOHUGLQJVGLH+RWHO
XPZHOWIU(QWVSDQQXQJ6SRUW6FKODIXQGVR]LDOHQ$XVWDXVFKHLJQHWGHVWRHPSILQGHWGHU
5HLVHQGHGHQ$XIHQWKDOW,QWHUHVVDQWLVWGLHVWDUNH.RUUHODWLRQGDVLFKQXUEHL6FKODIXQGEHL
9HUSIOHJXQJ =XVDPPHQKlQJH PLW GHP %HILQGHQ ]HLJHQ GDV (UKROXQJVHUOHEHQ ZLHGHUXP
DEHU PLW GHP %HILQGHQ NRUUHOLHUW 'LH :LUNXQJ HLQHU JHHLJQHWHQ +RWHOXPZHOW DXI GDV
%HILQGHQNDQQDOVLQGLUHNWEH]HLFKQHWZHUGHQ

+\SRWKHVH EHKDQGHOW GLH:LUNXQJGHU Ä$XVIKUXQJVGDXHUEHVWLPPWHU7lWLJNHLWHQ³
'LHÄ6FKODIGDXHU³]HLJWHEHQVRZLHÄGHU6FKODINRPIRUW(LJQXQJ³KRFKVLJQLILNDQWHSRVLWLYH
=XVDPPHQKlQJH MHZHLOVPLWGHQ Ä,QGLFHVGHV%HILQGHQVQDFKGHU5HLVH³/lQJHUHU6FKODI
ZLUNWGHPQDFKSRVLWLYDXIGLH6WUHVVUHDNWLRQ0GLJNHLWXQGGHQHPRWLRQDOHQ=XVWDQGDEHU
DXFKSRVLWLYDXIGDVÄ(UKROXQJVEHGUIQLVGHU3HUVRQQDFKGHU5HLVH³0LWGHUÄNXU]IULVWLJHQ
%HILQGHQVlQGHUXQJ³ ]HLJW VLFK HLQH VLJQLILNDQWH QHJDWLYH .RUUHODWLRQ )ROJOLFK ZlUH ]X


XQWHUVXFKHQ RE EHVRQGHUV ODQJHU 6FKODI LP 5DKPHQ YRQ *HVFKlIWVUHLVHQ HLQ ,QGL] IU
VFKOHFKWHQ6FKODI RGHU IU EHVRQGHUHV VWDUNHV(UKROXQJVEHGUIQLVGDUVWHOOW GDVZLHGHUXP
GLHQHJDWLYHNXU]IULVWLJH%HILQGHQVlQGHUXQJHUNOlUW'LH'DXHUGHV Ä9HUSIOHJXQJVDXIZDQ
GHV³ ]HLJW HLQHQ VLJQLILNDQWHQ QHJDWLYHQ =XVDPPHQKDQJ PLW GHP ÄNXU]IULVWLJHQ %HILQGHQ
QDFKGHU5HLVH³0|JOLFKHUZHLVHZHUGHQODQJH:DUWH]HLWHQEHLP)UKVWFNRGHULP5HVWDX
UDQW XQDQJHQHKP HPSIXQGHQ XQG HEHQVR HULQQHUW 'LH $XVIKUXQJVGDXHU ÄSDVVLYHU
$NWLYLWlWHQ³ ]HLJW HLQHQ VLJQLILNDQWHQ QHJDWLYHQ =XVDPPHQKDQJ PLW GHU ÄNXU]IULVWLJHQ
%HILQGHQVlQGHUXQJ ZlKUHQG GHU 5HLVH³ =X XQWHUVXFKHQ ZlUH RE GDV $XVEHQ GLHVHU
7lWLJNHLWHQZlKUHQG*HVFKlIWVUHLVHQDOVÄYHUORUHQH=HLW³HPSIXQGHQZLUGXQGQLFKWDOV=HLW
IU5HJHQHUDWLRQ$XFKGLHDXIJHZHQGHWHÄ$UEHLWV]HLW³LP+RWHONRUUHOLHUWVLJQLILNDQWQHJDWLY
MHGRFKPLWGHPÄJHQHUHOOHQ%HILQGHQQDFKGHU5HLVH³'DV(UKROXQJVEHGUIQLVGHV5HLVHQ
GHQQLPPWDE MHPHKUZlKUHQGGHV+RWHODXIHQWKDOWVJHDUEHLWHWZLUG)ROJOLFKEHGHXWHWGLH
(UOHGLJXQJYRQ$UEHLWVDXIJDEHQHLQHSV\FKLVFKH(QWODVWXQJIUGLH6LWXDWLRQQDFKGHU5HLVH
)UGLH'DXHUÄSK\VLVFKHU$NWLYLWlWHQ³XQGÄVR]LDOHU,QWHUDNWLRQ³ZXUGHHEHQVRZLHIUGLH
(LJQXQJGHV+RWHOVIUGHUHQ$XVIKUXQJNHLQH.RUUHODWLRQPLWGHP%HILQGHQQDFKJHZLHVHQ

'LH(UJHEQLVVH]HLJHQGDVVZHGHUGLH(LJQXQJQRFKGLH$XVIKUXQJVGDXHUYRQ6SRUWRGHU
VR]LDOHP$XVWDXVFKLQHLQHPGLUHNWHQ=XVDPPHQKDQJPLWGHP%HILQGHQVWHKW6LJQLILNDQWH
=XVDPPHQKlQJH GHU Ä$XVIKUXQJVGDXHU EHVWLPPWHU 7lWLJNHLWHQ³ PLW GHU ÄJHQHUHOOHQ
%HILQGHQVlQGHUXQJ³ZXUGHQQLFKWQDFKJHZLHVHQ)ROJOLFKVSLHOWGLH$XVIKUXQJVGDXHUNHLQH
5ROOHIUGDVJHQHUHOOH(UKROXQJVEHGUIQLVXQGQXULQEHVWLPPWHQ)lOOHQIUGLHNXU]IULVWLJH
6WUHVVUHDNWLRQ0GLJNHLWXQG(PRWLRQ=XXQWHUVXFKHQZlUHRE3HUVRQHQDXIJUXQGHLQHU
YRUKDQGHQHQ QHJDWLYHQ %HILQGHQVVLWXDWLRQ JH]LHOW 7lWLJNHLWHQ QDFKJHKHQ GLH NHLQHQ
ZHLWHUHQ5HVVRXUFHQHLQVDW]HUIRUGHUQXQGHUKROXQJVI|UGHUOLFKVLQG

bKQOLFKZLHEHLGHU Ä(LJQXQJ³]HLJHQVLFKEHLGHU.RUUHODWLRQGHV Ä(UKROXQJVHUOHEHQV LP
+RWHO³ PLW GHU $XVIKUXQJVGDXHU ÄSDVVLYHU $NWLYLWlWHQ³ XQG Ä6FKODIHQ³ KRFKVLJQLILNDQWH
SRVLWLYH.RUUHODWLRQHQ -HPHKUGDV+RWHO IU(QWVSDQQXQJXQG6FKODI JHQXW]WZLUG GHVWR
PHKU HPSILQGHW GHU 5HLVHQGH GHQ $XIHQWKDOW HUKROVDP .HLQH .RUUHODWLRQ PLW GHP
Ä(UKROXQJVHUOHEHQ LP+RWHO³ ]HLJW GLH $XVIKUXQJVGDXHU ÄSK\VLVFKHU $NWLYLWlWHQ³ ÄVR]LDOHU
,QWHUDNWLRQ³ Ä9HUSIOHJXQJ³ XQG Ä$UEHLWHQ³ )ROJOLFK LVW HV EHL GLHVHQ 7lWLJNHLWHQ ZHQLJHU
ZLFKWLJZLHODQJHVLHLP+RWHODXVJHIKUWZHUGHQDOVYLHOPHKUREHLQH7lWLJNHLWEHUKDXSW
DXVJHIKUWZLUG

=XVDPPHQIDVVHQG ]HLJW GLH 8QWHUVXFKXQJ GHU 7lWLJNHLWHQ GDV 6FKODI LQ 'DXHU XQG
4XDOLWlW IU GLH *HVFKlIWVUHLVHQGHQ HLQH KRKH %HGHXWXQJ KDW 9HUSIOHJXQJ XQG SDVVLYH
$NWLYLWlWHQ ZHUGHQ QHJDWLY HPSIXQGHQ ,QWHUHVVDQW VLQG GLH .RUUHODWLRQHQ PLW GHP
(UKROXQJVHUOHEHQ GLH 5FNVFKOVVH HUODXEHQ GDVV 6SRUW XQG .RPPXQLNDWLRQ IU GDV
(UOHEHQ ZLFKWLJ VLQG MHGRFK GHUHQ 'DXHU XQEHGHXWHQG LVW IU VFKODIHQ XQG SDVVLYH
$NWLYLWlWHQGDJHJHQVLQGGLH(LJQXQJXQGGLH$XVIKUXQJVGDXHUUHOHYDQWIUGDV(UKROXQJV
HUOHEHQ$UEHLWXQG9HUSIOHJXQJ]HLJHQNHLQH=XVDPPHQKlQJHPLW(UKROXQJVHUOHEHQ1LFKW
]X YHUQDFKOlVVLJHQ LVW GHU (LQIOXVV GHV 5HLVHQGHQ VHOEVW ]% DXI GLH $XVIKUXQJ
EHVWLPPWHU 7lWLJNHLWHQ DXV *HZRKQKHLW RGHU GHU (LQIOXVV SHUV|QOLFKHU 0HUNPDOH ZLH
([WURYHUWLHUWKHLWIUVR]LDOHQ$XVWDXVFK

(QWVSUHFKHQG GHU (UNHQQWQLVVH GHU DUEHLWV XQG RUJDQLVDWLRQVSV\FKRORJLVFKHQ 6WXGLH YRQ
6RQQHQWDJ  ]X (UKROXQJVDNWLYLWlWHQ XQG GHP (UKROXQJVHUOHEHQ LQ 9HUELQGXQJ PLW
SV\FKLVFKHP%HILQGHQLVWGHU=XVDPPHQKDQJGHU7lWLJNHLWHQLP+RWHOPLWGHP(UKROXQJV
  

HUOHEHQ VWlUNHU DOVPLW GHQ ,QGLNDWRUHQ IU NXU]IULVWLJH 6WUHVVUHDNWLRQ VRZLH IU JHQHUHOOHV
(UKROXQJVEHGUIQLV ,QGLUHNW ZLUG GDPLW EHVWlWLJW GDVV GLH (UKROXQJVDNWLYLWlWHQ EHU GLH
Ä(UKROXQJVTXDOLWlWHQ³ ZLH Ä$EVFKDOWHQ GHU *HGDQNHQ³ Ä.RQWUROOH³ Ä+DQGOXQJVVSLHOUDXP³
RGHU Ä7DWHQGUDQJ³ HUIDVVW ZHUGHQ N|QQHQ ZDV ZLHGHUXP GHP Ä,QGH[ GHV (UKROXQJVHUOH
EHQV³HQWVSULFKW6RQQHQWDJ
'HQ(LQIOXVVGHU Ä$XIHQWKDOWVGDXHU ODQJHUXQGNXU]HU5HLVHQ³DXIGLH=XVDPPHQKlQJH
GHV Ä(UKROXQJVHUOHEHQV³ +\SRWKHVH  XQG GHV Ä*HVDPWXUWHLOV EHU GLH +RWHOTXDOLWlW³
+\SRWKHVHPLWGHPÄNXU]IULVWLJHQXQGJHQHUHOOHQ%HILQGHQ³ZXUGH MHZHLOVVLJQLILNDQW
SRVLWLY QDFKJHZLHVHQ MHGRFK QLFKW IU GLH Ä%HILQGHQVlQGHUXQJ ZlKUHQG GHV $XIHQWKDOWV³
'LH Ä%HXUWHLOXQJ GHU +RWHOTXDOLWlW³ XQG GHU =XVDPPHQKDQJPLW GHP ÄJHQHUHOOHQ %HILQGHQ
QDFKGHU5HLVH³ZLUGGXUFKÄNXU]H5HLVHQ³QLFKWEHHLQIOXVVWÄ/lQJHUH5HLVHQ³YHUVWlUNHQGLH
=XVDPPHQKlQJH 'DPLW ]HLJW VLFK GDV GLH %HGHXWXQJ GHV +RWHODXIHQWKDOWV IU GDV
Ä%HILQGHQGHU3HUVRQQDFKGHU5HLVH³PLWGHU$XIHQWKDOWVGDXHU]XQLPPW

(LQ )D]LW GHU 8QWHUVXFKXQJ LVW GDVV 7lWLJNHLWHQ GLH W\SLVFKHUZHLVH LP +RWHO DXVJHIKUW
ZHUGHQ N|QQHQ HLQHQ VWDUNHQ=XVDPPHQKDQJ ]XP(UKROXQJVHUOHEHQXQG LQ(LQ]HOIlOOHQ
PLWGHP(UKROXQJVEHGUIQLVDXIZHLVHQ'HU(LQIOXVVEHUHLFKGHU7lWLJNHLWHQLVWDEKlQJLJYRP
+DQGHOQ GHU 3HUVRQ XQG GHUHQ SHUV|QOLFKHU 'LVSRVLWLRQ ]%*HZRKQKHLWHQ XQG ,QWHUHV
VHQ 'LH 8PZHOW ZLUNW LP +RWHO QLFKW ]XOHW]W ZHJHQ GHU NXU]IULVWLJHQ :LUNXQJ DXI GLH
SV\FKLVFKH %HDQVSUXFKXQJ EHODVWXQJVPLQGHUQG RGHU EHHLQWUlFKWLJHQG DEHU QLFKW GLUHNW
HUKROXQJVI|UGHUOLFK 'LH *HVWDOWXQJVEHUHLFKH GHU +RWHOXPZHOW VWHKHQ DXHUGHP LQ HLQHP
=XVDPPHQKDQJ PLW GHP (UKROXQJVHUOHEHQ ZlKUHQG GHV +RWHODXIHQWKDOWV 1LFKW ]X
YHUQDFKOlVVLJHQ LVW GDEHL GHU 8PVWDQG GDVV GLH 8PJHEXQJVJHVWDOWXQJ GLH $XVIKUXQJ
HUKROXQJVI|UGHUOLFKHU 7lWLJNHLWHQ EHHLQIOXVVW ZLH EHUHLWV LQ .DSLWHO  EHVFKULHEHQ 'LH
:LUNXQJGHU8PZHOWVWHKW LQHLQHP=XVDPPHQKDQJPLWGHQ7lWLJNHLWHQHLQHU3HUVRQ'HU
DXI*UXQGODJHGHU/LWHUDWXUDQDO\VHJHZlKOWH$QVDW]IUGLH8QWHUVXFKXQJQDFKGHU(LJQXQJ
GHV +RWHOV IU HLQH EHVWLPPWH 7lWLJNHLW ]X IUDJHQ XQG GLH $XVIKUXQJVGDXHU VHSDUDW ]X
HUIDVVHQHUZHLVWVLFKDOVULFKWLJ

.ULWLN]XU8QWHUVXFKXQJ
'LH 8QWHUVXFKXQJ VHOEVW KDW NHLQHQ UHSUlVHQWDWLYHQ &KDUDNWHU VRQGHUQ LVW YLHOPHKU HLQ
NRQ]HSWLRQHOOHUXQGH[SORUDWLYHU$QVDW]PLWJHZLVVHQ/LPLWDWLRQHQ'LHLQKDOWOLFKH%UHLWHGHU
8QWHUVXFKXQJ N|QQWH LQ WKHPDWLVFK JH]LHOW IRNXVVLHUWHQ )ROJHXQWHUVXFKXQJHQ UHGX]LHUW
ZHUGHQ(LQHK|KHUH*UXQGJHVDPWKHLWZlUHLQVJHVDPWZQVFKHQVZHUWXPZHLWHUIKUHQGH
8QWHUVXFKXQJHQ YRU]XQHKPHQ 'LH 'DWHQHUKHEXQJ DQ ]ZHL RGHU PHKU 0HVV]HLWSXQNWHQ
ZLUGLQGHU/LWHUDWXUDOVVLQQYROOHU$QVDW]DQJHIKUWHUZHLVWVLFKDEHUIUGLH3UREDQGHQDOV
DXIZHQGLJ'LHJHULQJH6WLFKSUREHGHUYRUOLHJHQGHQ$UEHLW LVWYRUDXVVLFKWOLFKDXFKDXIGDV
8QWHUVXFKXQJVGHVLJQ ]XUFN]XIKUHQ 'D HV VLFK EHL SV\FKLVFKHU %HDQVSUXFKXQJ XP
LQWUDSHUVRQHOOH 3UR]HVVH KDQGHOW N|QQWH HLQH (UJlQ]XQJ GHU VXEMHNWLYHQ $QJDEHQ GHU
3UREDQGHQ PLW EHJOHLWHQGHQ SK\VLRORJLVFKHQ 0HVVXQJHQ KLOIUHLFK VHLQ :LVVHQVFKDIWOLFKH
(UNHQQWQLVVHEDVLHUHQ ]XPHLVW DXI SHUV|QOLFKHQ0HLQXQJHQ VHOWHQDXI HPSLULVFKHQ'DWHQ
(YDQV XQG0F&R\  6 ± )UXPNLQ  6  'LHV ZLGHUVSULFKW MHGRFK
DXIZDQGVEHGLQJWGHU)RUGHUXQJNQIWLJPLWJU|HUHQ6WLFKSUREHQ]XDUEHLWHQNDQQDEHUIU
VSH]LHOOH )UDJHVWHOOXQJHQ GHQQRFK HLQ QW]OLFKHU $QVDW] VHLQ (LQ $QVDW] KLHU]X VLQG
HYHQWXHOOLQQRYDWLYH0HVVYHUIDKUHQGLHDXI6HQVRULN]XUFNJUHLIHQXQGPLWGHP6PDUWSKRQH
GHV*DVWHVJHNRSSHOWVLQGXP%HXUWHLOXQJHQYRQ6LWXDWLRQHQXQG=XVWlQGHQLQ(FKW]HLW]X
HUKHEHQ%UXQQHU6SHUGLQXQG3HWHUV6



'HUJHZlKOWH$QVDW]VRZRKOGDVÄNXU]IULVWLJH%HILQGHQ³GHU3HUVRQDOVDXFKGDVÄJHQHUHOOH
%HILQGHQ³]XHUIDVVHQKDWVLFKIUGHQ8QWHUVXFKXQJVJHJHQVWDQGDOVVLQQYROOHUZLHVHQXP
GLH SV\FKLVFKH %HDQVSUXFKXQJ XQG GLH SV\FKLVFKH (UKROXQJ ]X DQDO\VLHUHQ $XFK GLH
8QWHUVXFKXQJ GHV Ä,QGH[ GHU %HILQGHVlQGHUXQJ ZlKUHQG GHU 5HLVH³ LVW UHOHYDQW REZRKO
GLHVHU$QVDW]YHUPXWOLFKHUVWEHL OlQJHUHQ5HLVHQ ]%EHLSURMHNWEH]RJHQHQ/DQJ]HLWDX
IHQWKDOWHQGHU*HVFKlIWVUHLVHQGHQ]XDXVVDJHNUlIWLJHQ(UJHEQLVVHQIKUW'LHPRGHOOKDIWHQ
*UXQGODJHQGLHVHU$UEHLWN|QQHQDXIDQGHUH)UDJHVWHOOXQJHQLP.RQWH[WYRQ+RWHODXIHQWKDO
WHQ RGHU DXI DQGHUH 6HUYLFHXPJHEXQJHQ ZLH EHLVSLHOVZHLVH GLH $QJHERWH SULYDWHU
8QWHUNXQIWVDQELHWHU RGHU JHZHUEOLFKH $QELHWHU YRQ 3ULYDWXQWHUNQIWHQ EHUWUDJHQ ZHUGHQ
$XFK GLH $QZHQGXQJ GHV 8QWHUVXFKXQJVGHVLJQV LQ DQGHUHQ /lQGHUQ XQG .XOWXUNUHLVHQ
VRZLHIU3ULYDWUHLVHQLVWP|JOLFK

7URW] RGHU YLHOOHLFKW DXIJUXQG GHU XPIDQJUHLFKHQ 8QWHUVXFKXQJ ODVVHQ VLFK ]DKOUHLFKH
$QVlW]HIUZHLWHUIKUHQGH$UEHLWHQ]XU$QZHQGXQJDUEHLWVZLVVHQVFKDIWOLFKHU(UNHQQWQLVVH
LQ GHQ 7KHPHQEHUHLFKHQ DUEHLWVEHGLQJWH 0RELOLWlW XQG *HVFKlIWVUHLVH 7RXULVPXV LQ
:LVVHQVFKDIWXQG3UD[LVDEOHLWHQYJO.DSLWHO

%HLVSLHOKDIWH%HVFKUHLEXQJHLQHVSRVLWLYHQXQGHLQHVQHJDWLYHQ5HLVHV]HQDULRV
7DEHOOH]HLJWGHQ$EODXIHLQHVSRVLWLYHQXQGLP9HUJOHLFKGD]XHLQHVQHJDWLY]XEHZHU
WHQGHQ5HLVH]HQDULRVZlKUHQGHLQHVJHVFKlIWOLFKEHGLQJWHQ+RWHODXIHQWKDOWV,QVEHVRQGHUH
/|VXQJHQGHQHQHLQH'LJLWDOLVLHUXQJGHU6HUYLFHOHLVWXQJ]XJUXQGHOLHJWELHWHQ3RWHQ]LDOIU
GLHSV\FKLVFKH%HODVWXQJVPLQGHUXQJ

 3RVLWLYHV5HLVHV]HQDULR 1HJDWLYHV5HLVHV]HQDULR
+RWHODXV
ZDKO5HLVH
RUJDQLVDWLRQ
6HOEVWEHVWLPPWEHHLQIOXVVEDU
+RWHODXVZDKOJHPl5DKPHQEHGLQJXQ
JHQGHU5HLVHXQGGHU3HUVRQ
)UHPGEHVWLPPW+RWHODXVZDKOQDFK3UHLV
6WHUQHNDWHJRULHUHLVHVSH]LILVFKH$QIRUGH
UXQJHQDQ5lXPOLFKNHLWHQXQG$XVVWDWWXQJ
XQEHUFNVLFKWLJW
$QUHLVH 9HUNHKUVJQVWLJH/DJHQDKHGHV*H
VFKlIWVWHUPLQV$NWXHOOH$QUHLVHLQIRUPD
WLRQHQYLD6PDUWSKRQH
8QJQVWLJH/DJHHQWIHUQWYRP2UWGHV
7HUPLQV.HLQH,QIRUPDWLRQ]%3DUNP|J
OLFKNHLW&KHFNLQ=HLWHQ
$QNXQIW 0RELOHU2QOLQH&KHFNLQ'DWHQOLHJHQ
YRUVFKQHOODXWRPDWLVFK'LUHNW]XJDQJ
]XP=LPPHU
&KHFNLQGDXHUWODQJH$XIQDKPHGHU'D
WHQ'RNXPHQWHJJI:DUWH]HLW6FKOVVHO
.H\FDUG]XU0LWQDKPH
6HUYLFH 3HUV|QOLFKHU(PSIDQJGXUFK3HUVRQDO
UHOHYDQWH,QIRUPDWLRQHQ3HUVRQDORQOLQH
HUUHLFKEDU]%YLD$SS
7UDLQLHUWHU6WDQGDUGGLDORJNHLQHSHUVRQD
OLVLHUWH,QIRUPDWLRQ.RPPXQLNDWLRQYLD
5H]HSWLRQRGHU)HVWQHW]WHOHIRQ
6R]LDOHV 3HUVRQDONPPHUWVLFKLQGLYLGXHOO
5ROOH&RPPXQLW\0DQDJHU*XHVW5HOD
WLRQ0DQDJHU
3HUVRQDOHUOHGLJW6WDQGDUGDXIJDEHQ
5ROOH8QVLFKWEDUIUGHQ*DVW
+RWHO]LPPHU %DVLVIDNWRUHQHUIOOW6DXEHUNHLW5DXP
SDUDPHWHU/LFKW.OLPDXQG/IWXQJVLQG
LQWXLLWYVWHXHUEDU5XKHRKQH6W|UJH
UlXVFKHPDQXHOOH)HQVWHU|IIQXQJ$XV
VLFKWPLW)HUQEOLFN6WDGWRGHU1DWXU
=LPPHUSIODQ]HQYLVXHOOH1DWXUHOHPHQWH
LQWXLWLYEHGLHQEDUH'XVFKH$EODJHIOl
FKHQ.OHLGHU$XIKlQJXQJYLHOH6WHFN
GRVHQVFKQHOOHVNRVWHQIUHLHV,QWHUQHW

%DVLVIDNWRUHQQLFKWHUIOOW6LFKWEDUHU
6FKPXW]*HEUDXFKVVSXUHQXQDQJHQHK
PH*HUFKHVW|UHQGH*HUlXVFKHYHUWHLOWH
6FKDOWHU]XU/LFKWVWHXHUXQJNHLQH6WHXH
UXQJYRQ.OLPD/IWXQJNDXP$EODJHIOl
FKHQXQEHUVLFKWOLFKHU.OHLGHUVFKUDQN
NDXP6WHFNGRVHQVFKOHFKWHU,QWHUQHW]X
JDQJ
  

6FKODIHQ %HTXHPHV%HWWDXVUHLFKHQGHU*U|H
HLQVWHOOEDUHV%HWW0DWUDW]HQKlUWHUHJX
OLHUEDUDXI%LRU\WKPXVDEJHVWLPPWH
%HOHXFKWXQJVVLWXDWLRQHQXQG*HUlXVFK
NXOLVVHQ6RXQGGHVLJQ
%HWWVFKPDONXU]DOWH0DWUDW]H
.LVVHQXQG'HFNHXQNRPIRUWDEHO
XQEHKDJOLFKH5DXPIDNWRUHQ
9HUSIOHJXQJ -HGHU]HLW=XJDQJ]X(VVHQ*HWUlQNHQ
JHVXQGH9HUSIOHJXQJZDKOZHLVHVFKQHO
OHV)UKVWFNDXFK]XP0LWQHKPHQ
RGHUXPIDQJUHLFKHUHV$QJHERWNRVWHQ
IUHLH:DVVHUIODVFKHRQOLQH%HVWHOOP|J
OLFKNHLWDQVWHOOH0LQLEDU
.HLQ=XJDQJ]X9HUSIOHJXQJDXHU)UK
VWFNVFKOHFKWHVRGHUNHLQ5HVWDXUDQW
%DUWHXUH0LQLEDU
$UEHLWHQ $WWUDNWLYJHVWDOWHWH*HPHLQVFKDIWVUlXPH
,QIUDVWUXNWXU6WHFNGRVHQ'UXFNHU
6FDQQHU%UHLWEDQGLQWHUQHW=XJULIIDXI
0HHWLQJUlXPHEHL%HGDUI
8QDWWUDNWLYH*HPHLQVFKDIWVUlXPH
VFKOHFKWHRGHUNHLQH$UEHLWVLQIUDVWUXNXU
NHLQH0|JOLFKNHLWIU*HVSUlFKHLQ3UL
YDWVSKlUH*HVFKlIWVWHUPLQH
3K\VLVFKH
$NWLYLWlWHQ
=%6FKZLPPEDGJHPHLQVFKDIWOLFKHV
-RJJLQJ-RJDLP+RWHOJDUWHQ
.HLQH0|JOLFKNHLWIUVSRUWOLFKH$NWLYLWlWHQ
3DVVLYH
$NWLYLWlWHQ
5XKLJH1LVFKHQ0|EHOIU3RZHUQDS
SLQJ
.HLQH0|JOLFKNHLWIU5XKHXQG(UKROXQJ
DXHUKDOEGHV+RWHO]LPPHUV
6R]LDOH
,QWHUDNWLRQ
.RPPXQLNDWLRQVEHUHLFK]%%DU.D
PLQHFNH%LEOLRWKHN7LVFKNLFNHU*H
PHLQVFKDIWVVSLHOH&RPPXQLW\$SS
.HLQHRGHUXQDWWUDNWLYH.RPPXQLNDWLRQV
EHUHLFKH
$EUHLVH 2QOLQH&KHFNRXWYLD6PDUWSKRQHLQ
ZHQLJHQ6HNXQGHQ2QOLQH5HFKQXQJ
HLQVHKEDUPRELOHV%H]DKOHQ
:DUWH]HLWXQG$XVWDXVFKDQGHU5H]HSWLRQ
IU&KHFNRXW6FKOVVHOUFNJDEH%DU
RGHU.UHGLWNDUWHQ]DKOXQJDQ5H]HSWLRQ
JHGUXFNWH5HFKQXQJJJIPLWIDOVFKHQ
'DWHQ
9HUEHVVHUXQJVSRWHQ]LDOGXUFK'LJLWDOLVLHUXQJKHXWHLQLQQRYDWLYHQ+RWHOVEHUHLWVYRUKDQGHQ
7DEHOOH%HLVSLHOKDIWHU9HUJOHLFKHLQHVSRVLWLYHQXQGQHJDWLYHQ5HLVH]HQDULRV




  (UNHQQWQLVVH*UHQ]HQGHU$UEHLWXQG$XVEOLFN
'LHYRUOLHJHQGH$UEHLWKDWWH]XP=LHOLQ=HLWHQDQVWHLJHQGHU$UEHLWVEHODVWXQJHLQJUXQGOH
JHQGHV 9HUVWlQGQLV ]X HQWZLFNHOQ XQG $QVDW]SXQNWH ]X ILQGHQ XP %HODVWXQJHQ XQG
5HVVRXUFHQYHUOXVWHYRQJHVFKlIWOLFK5HLVHQGHQZlKUHQGGHV+RWHODXIHQWKDOWV]XUHGX]LHUHQ
XQG 5HVVRXUFHQZLHGHUDXIEDX ]X I|UGHUQ 'DPLW VROO QHJDWLYH SV\FKLVFKH %HDQVSUXFKXQJ
XQG LKUH)ROJHQJHPLQGHUWXQG(UKROXQJJHI|UGHUWZHUGHQ)UGLH3HUVRQGHV5HLVHQGHQ
XQGGDV+RWHODOVHLQIOXVVQHKPHQGH8PZHOWZXUGHQXDDXI*UXQGODJHGHU LQWUDSHUVRQHO
OHQ%HDQVSUXFKXQJVSUR]HVVH:HFKVHOZLUNXQJHQXQG(LQIOVVHDQDO\VLHUW'LH=XVDPPHQ
KlQJH GHU (LQIOXVVEHUHLFKH XQG IDNWRUHQ ZXUGHQ EHU HLQHQ PXOWLGLV]LSOLQlUHQ =XJDQJ
HUVFKORVVHQ XQG LQ HLQHP XPIDVVHQGHQ:LUNPRGHOO GDUJHVWHOOW 'LH:LUN]XVDPPHQKlQJH
XQWHUOLHJHQ GHP $QVSUXFK DQ $OOJHPHLQJOWLJNHLW XQG hEHUWUDJEDUNHLW 'LH ZLUNHQGHQ
3DUDPHWHU VLQG DXI GHQ $QZHQGXQJVIDOO YRQ *HVFKlIWVUHLVHQGHQ LP +RWHO EH]RJHQ XQG
VWHOOHQHLQHWKHRUHWLVFKH*UXQGODJHGDUGLHYHUVFKLHGHQH$QVlW]HIUZHLWHUIKUHQGH8QWHU
VXFKXQJHQ ELHWHW 6R N|QQWH GHU 8QWHUVXFKXQJVJHJHQVWDQG DXFK DXI GHQ $XIHQWKDOW YRQ
3ULYDWUHLVHQGHQ LP +RWHO EHUWUDJHQ ZHUGHQ 'DV 8QWHUVXFKXQJVPRGHOO VHW]W DQ GHQ
=XVDPPHQKlQJHQ GHV :LUNPRGHOOV DQ XQG GLHQW GHU HPSLULVFKHQ %HVWlWLJXQJ GHU
JHWURIIHQHQWKHRUHWLVFKHQ$QQDKPHQHQWODQJGHU+\SRWKHVHQ

hEHUGHQPXOWLGLV]LSOLQlUHQ$QVDW] YJO.DSLWHO  GHU YLHOIDFK LQGHU /LWHUDWXU JHIRUGHUW
ZLUG %DGXUDHWDO 6 [ LVW HVP|JOLFK UHOHYDQWH(UNHQQWQLVVHDXVYHUVFKLHGHQHQ
'LV]LSOLQHQ ]XVDPPHQ]XIKUHQ GLH VLFK DXV XQWHUVFKLHGOLFKHQ 3HUVSHNWLYHQ KHUDXV PLW
SV\FKLVFKHU%HODVWXQJXQG%HDQVSUXFKXQJVRZLHPLW(UKROXQJDXVHLQDQGHUVHW]HQ'HP]X
IROJH OLHJHQ GHP :LUNPRGHOO DXFK PHKUHUH 0RGHOOH ]XJUXQGH GLH VFKOVVLJ LQ HLQH
KROLVWLVFKH%HWUDFKWXQJ]XVDPPHQJHIKUWZXUGHQ

)UJHZ|KQOLFKVLQGDUEHLWVZLVVHQVFKDIWOLFKH8QWHUVXFKXQJHQLQHLQHP$UEHLWVV\VWHPE]Z
VWlWWHGHV$UEHLWJHEHUVDQJHVLHGHOW1HXLVWGHUGHP8QWHUVXFKXQJVJHJHQVWDQG]XJUXQGH
OLHJHQGH 8PVWDQG GDVV GLH YRUOLHJHQGH DUEHLWVZLVVHQVFKDIWOLFKH 8QWHUVXFKXQJ LP +RWHO
XQGGDPLWLQHLQHU'LHQVWOHLVWXQJVXPJHEXQJYHURUWHWLVWGLH$UEHLWXQG)UHL]HLWJOHLFKHUPD
HQYHUHLQW'LH5DKPHQEHGLQJXQJHQLP+RWHOHUODXEHQGLH(LQELQGXQJYRQ(UKROXQJVWlWLJ
NHLWHQLQGLH8QWHUVXFKXQJGLHNODVVLVFKHUZHLVHLQGHU)UHL]HLWVWDWWILQGHQXQGYRQGHU$UEHLW
]HLWOLFKXQGUlXPOLFKJHWUHQQWVLQG

(UNHQQWQLVVHGHUYRUOLHJHQGHQ$UEHLWXQG,PSOLNDWLRQHQIU:LVVHQVFKDIWXQG3UD[LV
• 'HU5HLVHNRQWH[W QLPPW(LQIOXVV DXI GLH$XVJDQJVVLWXDWLRQ XQG3UlJXQJ GHU3HUVRQ
QRFKEHYRUGLHVH LP+RWHODQNRPPW'HU5HLVHNRQWH[WZLUGYRQGHU UHLVHQGHQ3HUVRQ
DEHUDXFKGXUFKGLHDUEHLWVEH]RJHQHQ9RUDXVVHW]XQJHQXQGGLHYRP$UEHLWJHEHUGHIL
QLHUWHQ5HLVHEHGLQJXQJHQEHHLQIOXVVW
• 'HU +RWHODXIHQWKDOW EHHLQIOXVVW GLH SV\FKLVFKH %HDQVSUXFKXQJ XQG (UKROXQJ GHU
UHLVHQGHQ3HUVRQXQGGDPLWGHUHQ%HILQGHQZlKUHQGXQGQDFKGHU5HLVH'LHVLVWXD
GDYRQDEKlQJLJREGLH3HUVRQGHU5HLVHJHJHQEHUSRVLWLYHLQJHVWHOOW LVWDXVUHLFKHQG
+DQGOXQJVVSLHOUDXP KDW XQG DXVUHLFKHQG DUEHLWVIUHLH =HLW ]XU 9HUIJXQJ VWHKW XP
5HVVRXUFHQZLHGHUDXI]XEDXHQ
• 'HUEHGHXWHQGVWH)DNWRULVWGHU0HQVFK=XPHLQHQGLHSHUVRQHQEH]RJHQHQ0HUNPDOH
GHV5HLVHQGHQVHOEVWXQGGHVVHQJHZRKQWH9HUKDOWHQVZHLVHQ'LHSHUV|QOLFKH'LVSRVL
WLRQGHV5HLVHQGHQVWHOOWHLQHZLFKWLJH9RUDXVVHW]XQJ IUGLH IROJHQGH%HDQVSUXFKXQJ
GDU(LQZHLWHUHUZLFKWLJHU)DNWRULVW6R]LDOHVDOVRGLHVR]LDOH,QWHUDNWLRQGHV5HLVHQGHQ
  

LP+RWHO6R]LDOH8QWHUVWW]XQJLVWI|UGHUOLFKIUGLH%HZlOWLJXQJSV\FKLVFKHU%HODVWXQJ
XQG%HDQVSUXFKXQJ
• 'LH +RWHOXPZHOW QLPPW DXI GLH 3HUVRQ XQG GHUHQ SV\FKLVFKH %HODVWXQJ (LQIOXVV
1DFKJHZLHVHQ ZXUGH XD GLH %HGHXWXQJ GHU 8PZHOW ]XU 6WHXHUXQJ YRQ 9HUKDOWHQ
LQVEHVRQGHUHHUKROXQJVI|UGHUOLFKHU7lWLJNHLWHQLP+RWHO(LQH]XU$XVIKUXQJEHVWLPP
WHU 7lWLJNHLWHQ XQJHHLJQHWH8PJHEXQJ IKUW ]X9HUPHLGXQJVYHUKDOWHQ XQG XPJHNHKUW
'DJHJHQNRQQWHEHOHJWZHUGHQGDVVGLH$XVIKUXQJVGDXHULP9HUJOHLFKZHQLJHUEHGHX
WHQG LVW8PJHEXQJHQXQG$QJHERWH]XU$XVEXQJSDVVLYHUXQGSK\VLVFKHU$NWLYLWlWHQ
LP+RWHON|QQHQGHQ*HVFKlIWVUHLVHQGHQSRVLWLYXQWHUVWW]HQ*UXQGVlW]OLFKN|QQHQGLH
(UNHQQWQLVVHJHQXW]WZHUGHQXPLQGHU+RWHOSUD[LV I|UGHUOLFKH.RQWH[WHIU*HVFKlIWV
UHLVHQGH]XJHVWDOWHQ
• 'HU$UEHLWVPDUNWLVWYRPÄ:DUIRU7DOHQWV³JH]HLFKQHW0LFKDHOVHWDO(VLVWDQ
GHU =HLW 5HLVHVWDQGDUGV XQG ULFKWOLQLHQ PHQVFKHQJHUHFKW DQ]XSDVVHQ XQG GHQ
6SDUNXUV LQ %H]XJ DXI GDV 5HLVHPDQDJHPHQW ]XJXQVWHQ YRQ :RKOEHILQGHQ XQG
*HVXQGKHLWGHU$UEHLWQHKPHU]XYHUODVVHQ'LH4XDOLWlWVVWDQGDUGVYRQ*HVFKlIWVUHLVHQ
N|QQHQ HLQHQ $UEHLWJHEHU DXI GHP $UEHLWVPDUNW DWWUDNWLY PDFKHQ '59 'HXWVFKHU
5HLVH9HUEDQGH9-XQL 6YHUJOHLFKEDUPLWHLQHPDQVSUHFKHQGJHVWDOWHWHQ
%URXPIHOGGDVLQ8PIUDJHQXQWHU%URPLWDUEHLWHUQEOLFKHUZHLVHZLFKWLJHULVWDOVHLQH
*HKDOWVHUK|KXQJ 6R WDXFKW LQ GHU DNWXHOOHQ 'LVNXVVLRQ LQ %H]XJ DXI $UEHLWV XQG
*HVXQGKHLWVVFKXW] LPPHUKlXILJHUGLH)RUGHUXQJYRQ$UEHLWQHKPHUQQDFK$XVJOHLFKV
]HLWHQ]XU(UKROXQJQDFKHLQHU*HVFKlIWVUHLVHDXI±HLQQHXHU$QVDW]XPPLWPRELOLWlWV
EHGLQJWHU %HODVWXQJ XP]XJHKHQ *HQHUHOO VWHFNHQ 3RWHQ]LDOH IU $UEHLWQHKPHU XQG
$UEHLWJHEHU LQGHU9HUQHW]XQJGHVEHWULHEOLFKHQ5HLVHXQG*HVXQGKHLWVPDQDJHPHQWV
'HU $UEHLWQHKPHU SURILWLHUW XD YRQ SHUV|QOLFKHP:RKOEHILQGHQ XQG *HVXQGKHLW GHU
$UEHLWJHEHUXDYRQGHUJHVWHLJHUWHQ/HLVWXQJVIlKLJNHLWGHV$UEHLWQHKPHUV
• 'HU 5HLVHQGH VHOEVW WUlJW HLQH0LWYHUDQWZRUWXQJ LQZLHZHLW HU GHQ %HODVWXQJHQ GHU
5HLVH HQWJHJHQZLUNW 9HUKDOWHQ ]XU %HZlOWLJXQJ GHU (IIHNWH YRQ QHJDWLYHU %HDQVSUX
FKXQJ XQG ]XU (UKROXQJVI|UGHUXQJ NDQQ JHOHUQW XQG JH]LHOW DQJHZHQGHW ZHUGHQ
0DQDKPHQ]XU%HODVWXQJVPLQGHUXQJN|QQHQYRP5HLVHQGHQVHOEVWEHZXVVWHLQJHOHL
WHW ZHUGHQ LQVRIHUQ HU XP GHUHQ (LQVDW]P|JOLFKNHLWHQ XQG %HGHXWXQJ ZHL (EHQVR
N|QQHQ(IIHNWLYLHUXQJVVWUDWHJLHQIUHUKROXQJVI|UGHUOLFKHV9HUKDOWHQDQJHZDQGWZHUGHQ
*HVFKlIWVUHLVHQGH N|QQHQ UHVLOLHQWHV 9HUKDOWHQ WUDLQLHUHQ XQG VLFK EHLVSLHOVZHLVH YRU
HLQHU5HLVHJH]LHOWYRUEHUHLWHQ

+RWHOVOHLVWHQPLWLKUHP$QJHERWDQ5DXP6HUYLFHXQGVR]LDOHU,QWHUDNWLRQHLQHQ%HLWUDJ]XU
%HODVWXQJVPLQGHUXQJ IU *HVFKlIWVUHLVHQGH ZHQQ VLH LKUH *HVWDOWXQJ JH]LHOW GDUDQ
DXVULFKWHQ GLH EOLFKHQ %HODVWXQJVIDNWRUHQ XQG VRPLW QHJDWLYH %HODVWXQJ XQG %HDQVSUX
FKXQJ]XYHUPHLGHQ,QZHOFKHP0D+RWHOVHLQHQ%HLWUDJ]XU(UKROXQJOHLVWHQ LQGHPVLH
5HVVRXUFHQZLHGHUDXIEDX I|UGHUQ KlQJW LQ HLQHP KRKHQ 0D YRQ GHU UHLVHQGHQ 3HUVRQ
VHOEVW DE (UKROXQJVYHUKDOWHQZLUG GXUFK GLH+RWHOXPZHOW EHHLQIOXVVW (UKROXQJVEHGUIQLV
(UKROXQJVNRPSHWHQ]XQGGHUHUIRUGHUOLFKH+DQGOXQJVVSLHOUDXPIU(UKROXQJVYHUKDOWHQVLQG
DEKlQJLJYRQ3HUVRQ$UEHLWVNRQWH[WXQG5HLVHXPVWDQGXQGZHQLJHUYRP+RWHO

'LHYRUOLHJHQGH$UEHLW]HLJWWKHRUHWLVFKHXQGHPSLULVFKDEJHVLFKHUWH*UXQGODJHQDXIVRZLH
SRWHQ]LHOOH$QVlW]HXQG0DQDKPHQGLH]XU0LQGHUXQJSV\FKLVFKHU%HODVWXQJXQG%HDQ
VSUXFKXQJXQG)|UGHUXQJYRQ(UKROXQJZlKUHQG*HVFKlIWVUHLVHQEHLWUDJHQ'LHVHN|QQHQ
GD]X JHQXW]W ZHUGHQ GDVV VLFK LQ GHU 3UD[LV ]XP HLQHQ GLH 5DKPHQEHGLQJXQJHQ IU
*HVFKlIWVUHLVHQGHlQGHUQRGHUQHXDUWLJH+RWHONRQ]HSWHHQWVWHKHQGLHDXIGLHVSH]LILVFKHQ


%HGUIQLVVH GHU *HVFKlIWVUHLVHQGHQ UHDJLHUHQ LQGHP VLH GHQ 6WDQG YRQ )RUVFKXQJ XQG
7HFKQLN EHUFNVLFKWLJHQ 'HU (LQVDW] LQQRYDWLYHU 7HFKQRORJLHQ ELUJW KLHUIU XPIDVVHQGH
3RWHQ]LDOH(LQ$QVDW]SXQNWLVWGLH,GHQWLILNDWLRQYRQ*HVFKlIWVUHLVHW\SHQGLHVLFKLQ%H]XJ
DXI LKUH SHUV|QOLFKH 'LVSRVLWLRQ LKUH $XVJDQJVEHDQVSUXFKXQJ XQG LKUH UHLVHEH]RJHQHQ
9RUDXVVHW]XQJHQXQGGHPHQWVSUHFKHQGGHQ$QIRUGHUXQJHQDQGDV+RWHOlKQHOQ$XIGLHVHU
*UXQGODJH N|QQHQ VSH]LILVFKH Ä+RWHOW\SHQ³ GDV VLQG SDVVHQGH +RWHONRQ]HSWH IU GLH
MHZHLOLJH =LHOJUXSSH 5HLVHW\S HQWZLFNHOW ZHUGHQ RGHU EHVWHKHQGH +RWHOV N|QQHQ LKU
$QJHERW HQWVSUHFKHQG DGDSWLHUHQ $XHUGHP N|QQHQ VLFK +RWHOV IOH[LEHO GHU DNWXHOOHQ
6LWXDWLRQGHU5HLVHQGHQDQSDVVHQ]%LQGHPVLHEHUHLQH$UWÄ(LQJDQJVWHVW³GHUHQDNWX
HOOHVSH]LILVFKH$QIRUGHUXQJHQXQG%HGUIQLVVHHUKHEHQXQGGDUDXIIOH[LEHOUHDJLHUHQ

'LH $UEHLW VROO DOV NRQ]HSWLRQHOOHU XQG H[SORUDWLYHU 9RUVWR LQ HLQ MXQJHV $UEHLWVIHOG GHU
$UEHLWVZLVVHQVFKDIW PLW GLV]LSOLQEHUJUHLIHQGHU +HUDQJHKHQVZHLVH YHUVWDQGHQ ZHUGHQ
:HLWHUIKUHQGH 8QWHUVXFKXQJHQ XQG QLFKW ]XOHW]W HLQH NULWLVFKH hEHUSUIXQJ GHV
HQWZLFNHOWHQ:LUNXQGGHV8QWHUVXFKXQJVPRGHOOVVLQGHUIRUGHUOLFK'LHMHZHLOLJHQ(LQIOXVV
EHUHLFKHELHWHQ]XGHPXPIDQJUHLFKH$QVDW]SXQNWHXPLQGHQ]XJHK|ULJHQ)DFKGLV]LSOLQHQ
WLHIHUJHKHQGH 8QWHUVXFKXQJHQ YRU]XQHKPHQ VR ]% LQ GHQ $UEHLWVZLVVHQVFKDIWHQ GLH
JHVXQGKHLWOLFKHQ $XVZLUNXQJHQ YRQ *HVFKlIWVUHLVHQ XQG GHUHQ =XVDPPHQKDQJ PLW EH
VWLPPWHQ 3HUVRQHQPHUNPDOHQ 0LWKLOIH HLQHU JU|HUHQ 6WLFKSUREH NDQQ LP 5DKPHQ HLQHU
HPSLULVFKHQ 8QWHUVXFKXQJ DXI YHUVFKLHGHQH 5HLVHW\SHQ HLQJHJDQJHQ ZHUGHQ XQG GDPLW
N|QQHQ HQWZHGHU GLH 5DKPHQEHGLQJXQJHQ GHU 5HLVH XQG GHV +RWHOV IU GLH 3HUVRQ
HQWVSUHFKHQGGHILQLHUWZHUGHQRGHUGLH3HUVRQVHOEVWHLQHHQWVSUHFKHQGH8QWHUVWW]XQJXQG
)|UGHUXQJHUIDKUHQ'LHÄ5HLVHW\S+RWHOW\S3DVVXQJ³VWHOOWHLQHQLQWHUHVVDQWHQ$QVDW]IU
ZHLWHUIKUHQGH)RUVFKXQJDXIGHU*UXQGODJHGLHVHU$UEHLWGDU



  

  =XVDPPHQIDVVXQJ
'LHYRUOLHJHQGH$UEHLWXQWHUVXFKWEHODVWHQGHXQGHUKROXQJVI|UGHUOLFKH(LQIOXVVIDNWRUHQXQG
GHUHQ :LUNXQJHQ ZlKUHQG GHV +RWHODXIHQWKDOWV DXI GLH SV\FKLVFKH %HDQVSUXFKXQJ GHV
JHVFKlIWOLFK 5HLVHQGHQ 'LH DUEHLWVZLVVHQVFKDIWOLFKH 8QWHUVXFKXQJ VWW]W VLFK GDEHL DXI
HLQHQPXOWLGLV]LSOLQlUHQ)RUVFKXQJVDQVDW] GHU NRPSOH[H=XVDPPHQKlQJHXQG VHOHNWLHUWH
(UNHQQWQLVVH EHU GLH NODVVLVFKHQ*UHQ]HQ KLQZHJ LQKDOWOLFK YHUNQSIW %LVODQJ ILQGHW GHU
+RWHODXIHQWKDOW DOV 8QWHUVXFKXQJVJHJHQVWDQG LP JHQDQQWHQ .RQWH[W NHLQH ZLVVHQVFKDIWOL
FKH%HDFKWXQJGHPHQWVSUHFKHQGPDQJHOWHVDQ8QWHUVXFKXQJHQ]XGHQ(LQIOVVHQDEHU
DXFKDQHLQHUJDQ]KHLWOLFKHQ%HWUDFKWXQJYRQSV\FKLVFKHU%HDQVSUXFKXQJXQG(UKROXQJLQ
GLHVHPVSH]LILVFKHQ$UEHLWVNRQWH[W

,P 5DKPHQ GHU $UEHLW ZLUG HLQ :LUNPRGHOO HQWZLFNHOW GDV (UKROXQJ NRPSOHPHQWlU ]XU
SV\FKLVFKHQ %HDQVSUXFKXQJ EHWUDFKWHW bTXLYDOHQW ]XU SV\FKLVFKHQ %HDQVSUXFKXQJ ZLUG
GHU %HJULII GHU ÄSV\FKLVFKHQ (UKROXQJ³ GHILQLHUW $UEHLWVZLVVHQVFKDIW IRNXVVLHUW KLVWRULVFK
EHGLQJWDXISURGXNWLYLWlWVI|UGHUOLFKH5DKPHQEHGLQJXQJHQ'DV.RQVWUXNWGHU(UKROXQJZLUG
ELVODQJ NDXP EHUFNVLFKWLJW 'HU +RWHODXIHQWKDOW YRQ *HVFKlIWVUHLVHQGHQ ELHWHW MHGRFK
HLQ]LJDUWLJH5DKPHQEHGLQJXQJHQXPGLH$QIRUGHUXQJHQGHU$UEHLWXQGGDV3RWHQ]LDOHLQHU
HUKROXQJVI|UGHUOLFKHQ)UHL]HLWJHVWDOWXQJV\QHUJHWLVFK]XYHUHLQHQ$OVZHLWHUH.RPSRQHQWHQ
ZLUNHQDXFKGDV LP+RWHO YHUIJEDUH6HUYLFHDQJHERW XQGGLH ]XJUXQGHOLHJHQGHQ(UNHQQW
QLVVHDXVGHU'LHQVWOHLVWXQJVIRUVFKXQJXQGGHU8PZHOWSV\FKRORJLH

7KHRULHQXQG0RGHOOHDXVGHQJHQDQQWHQ:LVVHQVFKDIWVGRPlQHQ IRUPHQGLH WKHRUHWLVFKH
*UXQGODJH IU GDV:LUNPRGHOO 'LH 0HQVFK8PZHOW%H]LHKXQJ GHUHQ VLWXDWLYH $VSHNWH
VRZLH SHUV|QOLFKH 9RUDXVVHW]XQJHQ XQG &RSLQJ6WUDWHJLHQ ZHUGHQ LP 7UDQVDNWLRQDOHQ
6WUHVVPRGHOO YRQ /D]DUXV XQG )RONPDQQ  EHWUDFKWHW *HPHLQVDP PLW GHP
%HODVWXQJV%HDQVSUXFKXQJV0RGHOO YRQ 5RKPHUW XQG 5XWHQIUDQ]  OlVVW VLFK GLH
:LUNXQJ YRQ %HODVWXQJ DXI ,QGLYLGXHQ XQG GHUHQ %HZlOWLJXQJ QDFKYROO]LHKHQ 'LH
(UKROXQJVIRUVFKXQJ VWW]W VLFK WHLOV DXI GLH HUSUREWHQ 0RGHOOH GHU 6WUHVVIRUVFKXQJ XQG
XQWHUVXFKW ZLH %HDQVSUXFKXQJ GXUFK 5HVVRXUFHQJHZLQQH JHPLQGHUW ZHUGHQ NDQQ XQG
GDPLW]X(UKROXQJ IKUW'LHVHUNOlUHQGLH7KHRULHGHU5HVVRXUFHQHUKDOWXQJYRQ+REIROO
 XQG GHU%HDQVSUXFKXQJV(UKROXQJV=\NOXV QDFK $OOPHU  HEHQVR ZLH GLH
)ROJHQZHQQ5HVVRXUFHQYHUOXVWGURKWRGHUUHDOHUOHEWZLUG(UKROXQJVI|UGHUOLFKH7lWLJNHLWHQ
VLQG HEHQIDOOV $VSHNWH GHU (UKROXQJVIRUVFKXQJ XQG N|QQHQ PLOGHUQG DXI GHQ %HDQVSUX
FKXQJVSUR]HVV HLQZLUNHQ 1DFK GHP0RGHOO GHU 5LQJVWUXNWXU GHU 7lWLJNHLWHQ DXV GHU
8PZHOWSV\FKRORJLH /HRQWމHY  YHUPLWWHOQ 7lWLJNHLWHQ ]ZLVFKHQ 0HQVFK XQG 8PZHOW
'LH 8PZHOW NDQQ HLQH UHVWRUDWLYH :LUNXQJ KDEHQ 'DV 0RGHOO GHU 8PZHOW1XW]HU
%H]LHKXQJHQ YRQ %LWQHU  HUNOlUW GLH :LUNIDNWRUHQ GHU 8PZHOW DXI (PRWLRQHQ XQG
=XIULHGHQKHLW

'DV QHXH :LUNPRGHOO EHUFNVLFKWLJW =XVDPPHQKlQJH XQG :LUNZHLVHQ GHU UHOHYDQWHQ
(LQIOXVVEHUHLFKHDXIGLH/HLVWXQJVYRUDXVVHW]XQJHQGHU3HUVRQLP.RQWH[WHLQHVJHVFKlIWOLFK
EHGLQJWHQ+RWHODXIHQWKDOWV VRZLHP|JOLFKH&RSLQJ6WUDWHJLHQ XQG(UKROXQJ'DV0RGHOO
EH]LHKWVLFKDXIGLHVLWXDWLYHQ0HUNPDOHGHU+RWHOXPZHOWGDUXQWHUGLHUlXPOLFKH8PJHEXQJ
5DXPGLHRIIHULHUWH'LHQVWOHLVWXQJ6HUYLFHVRZLHVR]LDOH,QWHUDNWLRQ6R]LDOHVLP+RWHO
DXHUGHP DXI GLH 7lWLJNHLWHQ GHV 5HLVHQGHQ ZlKUHQG VHLQHV $XIHQWKDOWV (LQH
%HVRQGHUKHLWGHVWKHRUHWLVFKHQ$QVDW]HVLVWXDGLH%HUFNVLFKWLJXQJGHU$XVJDQJVEHDQ
VSUXFKXQJ GHV 5HLVHQGHQ GLH VLFK EHU GLH VSH]LILVFKHQ SHUVRQHQ DUEHLWV XQG


UHLVHEH]RJHQHQ 9RUDXVVHW]XQJHQ YRU GHP +RWHODXIHQWKDOW HLQVWHOOW 8QWHUVXFKW ZLUG GLH
LQGLYLGXHOOH XQGRUJDQLVDWRULVFKH0|JOLFKNHLW ]XU(LQIOXVVQDKPHDXI GLH5DKPHQEHGLQJXQ
JHQVRZLHGHUHQGLUHNWHXQGLQGLUHNWH:LUNXQJDXIGHQ5HVVRXUFHQVWDWXVGHV5HLVHQGHQ]X
%HJLQQGHV+RWHODXIHQWKDOWV

$XI*UXQGODJHGHU VNL]]LHUWHQ7KHRULHZLUGHLQ8QWHUVXFKXQJVPRGHOO HQWZLFNHOW GDVGLH
ZHVHQWOLFKHQ=XVDPPHQKlQJHGHU(LQIOXVVEHUHLFKHXQGUHOHYDQWH:LUNIDNWRUHQSV\FKLVFKHU
EHODVWXQJ(UKROXQJXQG%HDQVSUXFKXQJHPSLULVFKDQDO\VLHUHQ OlVVW'DV0RGHOOQXW]WGDV
6WDWH7UDLW.RQ]HSW DXV GHU 3V\FKRORJLH ]XU (UIDVVXQJ GHV %HILQGHQV HLQHU 3HUVRQ
3V\FKLVFKH%HDQVSUXFKXQJZLUGHLQHUVHLWVEHUHLQHQ ,QGH[GHVNXU]IULVWLJHQ%HILQGHQV
6WDWHPLWKLOIHGHV3URILOHRI0RRG6WDWHV 3206]XUVXEMHNWLYHQ0HVVXQJHPRWLRQDOHU
=XVWlQGH HUIDVVW DQGHUHUVHLWV EHU GHQ ,QGH[ IU JHQHUHOOHV %HILQGHQ 7UDLW GHU GLH
6NDOD ]XU (UIDVVXQJ GHV VXEMHNWLYHQ (UKROXQJVEHGUIQLVVHV 1HHG IRU 5HFRYHU\ 6FDOH
QXW]W)UGLH$QDO\VHZXUGHQGLH'DWHQYRQ*HVFKlIWVUHLVHQGHQDQ]ZHL0HVV]HLWSXQN
WHQXQPLWWHOEDUYRUXQGQDFKGHP+RWHODXIHQWKDOWDXVJHZHUWHW'DUEHUOlVVWVLFKDXFKGLH
9HUlQGHUXQJ GHV %HILQGHQV ZlKUHQG GHV +RWHODXIHQWKDOWV HUIDVVHQ 'DV 8QWHUVXFKXQJV
PRGHOO LVWDXIDQGHUH5HLVHNRQWH[WHEHUWUDJEDUXQGVWHOOWHLQHQ$QVDW] IUZHLWHUIKUHQGH
)RUVFKXQJHQGDU

$OV (UJHEQLV GHU HPSLULVFKHQ 8QWHUVXFKXQJ ]HLJW VLFK GDVV GLH VLWXDWLYH +RWHOXPZHOW
EHUZLHJHQG EHODVWXQJVPLQGHUQGHV RGHU EHODVWXQJVLQGX]LHUHQGHV GLH 7lWLJNHLWHQ GHV
5HLVHQGHQ LP +RWHO GDJHJHQ EHUZLHJHQG HUKROXQJVI|UGHUOLFKHV 3RWHQ]LDO ELHWHQ 'LH
/HLVWXQJVIlKLJNHLWDP7DJQDFKGHU5HLVHKlQJWYRQGHUSV\FKLVFKHQ%HDQVSUXFKXQJZlK
UHQG GHV +RWHODXIHQWKDOWV DE :LUG GLH (LJQXQJ HLQHV +RWHOV JHPl GHQ VSH]LILVFKHQ
9RUDXVVHW]XQJHQVFKRQEHLGHU+RWHODXVZDKOVRUJIlOWLJJHSUIWN|QQHQ%HODVWXQJHQXQGLQ
GHU)ROJHQHJDWLYH%HDQVSUXFKXQJVIROJHQYHUPLHGHQVRZLH(UKROXQJJHI|UGHUWZHUGHQ

'LH$UEHLW]HLJW$QVDW]SXQNWHDXIXPGLH*DVW+RWHO3DVVXQJ]XRSWLPLHUHQXQGVWHOOWGDU
ZHOFKH 5ROOH GDEHL GHP 8QWHUQHKPHQ $UEHLWJHEHU 2UJDQLVDWLRQ GHP 5HLVHQGHQ
,QGLYLGXXP XQG GHP+RWHOEHWULHE 'LHQVWOHLVWXQJVXPJHEXQJ ]XNRPPW6LH OHLVWHW QHEHQ
GHQ QHXHQ WKHRUHWLVFKHQ XQG HPSLULVFKHQ $QVlW]HQ XQG (UNHQQWQLVVHQ HLQHQ ZLFKWLJHQ
%HLWUDJ XP 0DQDKPHQ ]XU SV\FKLVFKHQ *HVXQGKHLWVI|UGHUXQJ IU *HVFKlIWVUHLVHQGH
ZLUNVDP XP]XVHW]HQ*OHLFK]HLWLJ N|QQHQ GLH (UJHEQLVVH JHQXW]W ZHUGHQ XP EHODVWXQJV
PLQGHUQGHXQGHUKROXQJVI|UGHUOLFKH+RWHOSURGXNWHIU*HVFKlIWVUHLVHQGH]XHQWZLFNHOQ
  

 $EVWUDFW
7KLV GRFWRUDO WKHVLV H[DPLQHV WKH LPSDFW RI VWUHVVLQGXFHG DQG UHJHQHUDWLYH LQIOXHQFH
IDFWRUVRQ WKHPHQWDO ORDGDQGVWUDLQGXULQJDKRWHOVWD\DQG WKHLUHIIHFWV IRU WKHEXVLQHVV
WUDYHOOHU)XUWKHUWKLVHUJRQRPLFVWXG\LVEDVHGRQDPXOWLGLVFLSOLQDU\UHVHDUFKDSSURDFKWKDW
FRQQHFWV WKH FRPSOH[ UHODWLRQV DQG VHOHFWHG LQVLJKWV DFURVV WUDGLWLRQDO ERXQGDULHV LQ
VFLHQFH 7KH KRWHO VWD\ DV DQ REMHFW RI LQYHVWLJDWLRQ LQ WKLV FRQWH[W KDV QRW UHFHLYHG DQ\
DWWHQWLRQLQVFLHQWLILFUHVHDUFKVRIDU7KXVWKHUHLVDODFNRILQYHVWLJDWLRQVRQWKHVHLQIOXHQFH
IDFWRUVEXWWKHUHLVDOVRDKROLVWLFYLHZPLVVLQJWKDWFRQVLGHUVWKHPHQWDOGHPDQGVDQGWKHLU
UHFRYHU\LQWKLVVSHFLILFILHOGRIZRUN

7KLV VWXG\ SUHVHQWV D KROLVWLF FDXVDO PRGHO ZKLFK WDNHV UHFRYHU\ FRPSOHPHQWDU\ WR
PHQWDOGHPDQGVDVDEDVLVDQGGHILQHVWKHWHUPRICPHQWDOUHFRYHU\CHTXLYDOHQWQH[WWRWKH
FRQFHSWRICPHQWDOGHPDQGV,QHUJRQRPLFVWKHUHLVWUDGLWLRQDOO\DIRFXVRQWKHFRQGXFLYH
QHVVRI SURGXFWLYLW\ DQG WKHLU VXUURXQGLQJ FRQGLWLRQV WKHUHIRUH WKH WKHRUHWLFDO FRQVWUXFW RI
UHFRYHU\KDVEHHQKDUGO\FRQVLGHUHGXS WRQRZ7KHKRWHOVWD\RIEXVLQHVV WUDYHOOHUVDVD
UHVHDUFK REMHFW RIIHUV D XQLTXH IUDPHZRUN LQ RUGHU WR FRPELQH V\QHUJLVWLFDOO\ WKH
UHTXLUHPHQWVRI WKHZRUNLQJZRUOGDQGWKHSRWHQWLDORIUHFUHDWLRQDODFWLYLW\UHJDUGLQJVWUHVV
DQG VWUDLQ UHGXFWLRQ )XUWKHUPRUH WKLV VWXG\ FRQVLGHUV WKH UDQJH RI VHUYLFHV WKDW DUH
DYDLODEOHLQKRWHOVDQGDOVRWKHXVHIXOLQVLJKWVIURPWKHVHUYLFHUHVHDUFKDQGHQYLURQPHQWDO
SV\FKRORJ\

7KHRULHV DQG PRGHOV IURP WKH PHQWLRQHG VFLHQWLILF ILHOGV DQG DUHDV DUH VKDSLQJ WKH
WKHRUHWLFDO IRXQGDWLRQ IRU WKH FDXVDO PRGHO 7KH SHUVRQHQYLURQPHQW UHODWLRQVKLS WKHLU
VLWXDWLRQDODVSHFWVSHUVRQDOSUHFRQGLWLRQVDQGVWUHVVPDQDJHPHQW VWUDWHJLHV FRSLQJDUH
FRQVLGHUHGE\/D]DUXVDQG)RONPDQQLQWKHLU7UDQVDFWLRQDO6WUHVV0RGHO7RJHWKHU
ZLWK WKH6WUHVV6WUDLQ&RQFHSW E\5RKPHUWXQG5XWHQIUDQ]  LW¶VSRVVLEOH WRXQGHU
VWDQG WKH LPSDFW RI VWUHVV RQ LQGLYLGXDOV DQG WKHLU PDQDJHPHQW VWUDWHJLHV WR RYHUFRPH
WKRVH 5HFRYHU\ UHVHDUFK EXLOGV RQ WHVWHG PRGHOV RI VWUHVV UHVHDUFK DQG DQDO\VHV KRZ
VWUHVVDQGVWUDLQFDQEHUHGXFHGWKURXJKUHJDLQLQJUHVRXUFHVDQGWKHUHIRUHFDQHQKDQFHWKH
UHFRYHU\ SURFHVV HYHQWXDOO\ 7KH 7KHRU\ RI &RQVHUYDWLRQ RI 5HVVRXUFHV E\ +REIROO
DQGWKH&\FOHRI6WUHVVDQG5HFRYHU\E\$OOPHUFDQH[SODLQWKHVHDVSHFWV
7KHLUWKHRULHVDOVRGHPRQVWUDWHWKHFRQVHTXHQFHVWKDWRFFXULQFDVHRIDORVVRIUHVVRXUFHV
ZKLFKDUHH[SHULHQFHGE\WKHSHUVRQLQTXHVWLRQ5HFRYHU\DFWLYLWLHVDUHDOVRDVSHFWVRIWKH
UHFRYHU\ UHVHDUFKDQG WKH\FDQKDYHDSRVLWLYH LQIOXHQFHRQ WKHPHQWDO SURFHVVRI VWUHVV
DQGVWUDLQ$FFRUGLQJWRDPRGHOIURPWKHHQYLURQPHQWDOSV\FKRORJ\/HRQWމHYZKLFK
UHIHUV WR D ULQJ VWUXFWXUH RI DFWLYLWLHV WKH LQWHUUHODWLRQ EHWZHHQ HQYLURQPHQW DQG PDQ
EDVHGRQDFWLYLWLHVKHOSVWRUHFRYHUIURPVWUHVVEXWDOVRWKHHQYLURQPHQWLWVHOIFDQDFWDVD
UHVWRUDWLYH DJHQW 7KH PRGHO RI WKH (QYLURQPHQW8VHU5HODWLRQVKLS E\ %LWQHU 
H[SODLQVWKHLPSDFWRIWKHHQYLURQPHQWRQHPRWLRQVDQGWKHIHHOLQJRIFRQWHQWPHQW

7KHQHZFDXVDOPRGHOFRQVLGHUVUHODWLRQVDQGPRGHVRIDFWLRQRIUHOHYDQWLQIOXHQFHIDFWRUV
RQWKHSHUIRUPDQFHSUHUHTXLVLWHVRIWKDWSHUVRQZLWKLQWKHFRQWH[WRIDEXVLQHVVUHODWHGKRWHO
VWD\DQGLWDOVRWDNHVLQWRDFFRXQWWKHSRVVLEOHFRSLQJDQGUHFRYHU\VWUDWHJLHV7KLVPRG
HO UHIHUV WR VLWXDWLRQDO FKDUDFWHULVWLFV RI WKH KRWHO HQYLURQPHQW WR WKH VSDWLDO HQYLURQPHQW
+DUGZDUH WKH RIIHUHG VHUYLFH 6RIWZDUH DQG WKH VRFLDO LQWHUDFWLRQV +XPDQZDUH LQ D
KRWHOHQYLURQPHQWDQGLWDOVRUHIHUVWRWKHDFWLYLWLHVRIWKHEXVLQHVVWUDYHOOHUGXULQJWKHVWD\
2QHUHPDUNDEOHIHDWXUHRIWKLVWKHRUHWLFDODSSURDFKLVWKHFRQVLGHUDWLRQRIWKHSUHFRQGLWLRQ
RI WKH EXVLQHVV WUDYHOOHU LQ UHJDUGV WR KLV H[LVWLQJ VWUHVV OHYHOZKLFK GHSHQGV RQ VSHFLILF


SHUVRQDO ZRUN DQG WUDYHOUHODWHG VHWWLQJV EHIRUH WKH DFWXDO EXVLQHVV WULS DQG KRWHO VWD\
VWDUWV7KH LQGLYLGXDODQGRUJDQLVDWLRQDOSRVVLELOLWLHV WR LQIOXHQFH WKHVSHFLILF VHWWLQJRI WKH
KRWHO VWD\ DUH RXWOLQHG LQ WKLV DSSURDFK DOVR WKH GLUHFW DQG LQGLUHFW LPSDFW RQ DYDLODEOH
UHVRXUFHVRIWKHEXVLQHVVWUDYHOOHUEHIRUHWKHKRWHOVWD\DUHFRQVLGHUHGLQWKLVSDSHU

%DVHG RQ WKH PHQWLRQHG WKHRULHV D QHZ FRQFHSWLRQDOPRGHO RI H[DPLQDWLRQ KDV EHHQ
GHYHORSHGLQWKLVVWXG\WKDWDOORZVWRDQDO\VHZLWKDQHPSLULFDOPHWKRGWKHUHOHYDQWUHODWLRQV
RILQIOXHQFHVDQGUHOHYDQWWULJJHUVLWXDWLRQV7KLVPRGHORIH[DPLQDWLRQXVHVWKH6WDWH7UDLW
&RQFHSW IURPSV\FKRORJ\ZKLFK LV XVHG WR UHFRUG WKH VWDWHRI KHDOWK RI D SHUVRQ0HQWDO
VWUDLQ LVFDSWXUHG WKURXJKDQ LQGH[RIVKRUWWHUPVWDWHRIKHDOWK 6WDWHZLWK WKHKHOSRI
3URILOHRI0RRG6WDWHV3206 WKDWDOORZVDVXEMHFWLYHPHDVXUHPHQWRIHPRWLRQDOFRQGL
WLRQVRQRQHKDQG2Q WKHRWKHU KDQGPHQWDO VWUDLQ LV DOVR FDSWXUHG WKURXJKDQ LQGH[RI
JHQHUDOVWDWHRIKHDOWK7UDLWWKDWXVHVWKH1HHGIRU5HFRYHU\6FDOH

7KHH[DPLQDWLRQDQDO\VHV WKHGDWDRIEXVLQHVV WUDYHOOHUVZKLFKKDVEHHQFROOHFWHGDW
WZRGLIIHUHQWPRPHQWV LPPHGLDWHO\EHIRUHDQGDIWHUWKDWKRWHOVWD\)XUWKHUPRUHWKHGDWD
DOORZV WR JLYHDQ LQGLFDWLRQRQ WKH FKDQJHRIPHQWDO FRQGLWLRQ DQG VWUHVV OHYHO GXULQJ WKH
VWD\7KLVPRGHORIH[DPLQDWLRQFDQEHDGDSWHGWRRWKHUWUDYHOFRQWH[WDQGWKXVLVPD\EHD
XVHIXODSSURDFKIRUIXUWKHUUHVHDUFK7KHUHVXOWVRIWKLVHPSLULFDOLQYHVWLJDWLRQVKRZVWKDW
WKH DSSURSULDWH VLWXDWLRQDO KRWHO HQYLURQPHQW KDV SUHGRPLQDQWO\ D SRVLWLYH LPSDFW RQ WKH
WUDYHOOHUDQGUHGXFHVWKHPHQWDOVWUHVVOHYHO6SHFLILFDFWLYLWLHVRIWKHWUDYHOOHUGXULQJWKHVWD\
DOVRRIIHUDKLJKSRWHQWLDOIRUUHFRYHU\7KHZRUNSHUIRUPDQFHRIWKHWUDYHOOHUDGD\DIWHUWKH
EXVLQHVVWULSGHSHQGVRQWKHSV\FKRORJLFDOVWUDLQGXULQJWKHKRWHOVWD\,IWKHVXLWDELOLW\RID
KRWHO KDV EHHQ FDUHIXOO\ FKRVHQ DFFRUGLQJ WR WKH VSHFLILF FULWHULD DQG FRQGLWLRQV PHQWDO
VWUDLQDQGQHJDWLYHFRQVHTXHQFHVRIVWUHVVFDQEHDYRLGHG

7KLV VWXG\ GHPRQVWUDWHV VFLHQWLILF DSSURDFKHV DQG DFWLRQV WRZRUGV D SHUIHFWJXHVWKRWHO
PDWFKDQGKRZWKH\FDQEHRSWLPLVHG,WDOVRKLJKOLJKWVWKHUHVSRQVLELOLW\DQGLPSDFWRIWKH
HPSOR\HURUFRPSDQ\DVDODERXURUJDQLVDWLRQWKHWUDYHOOHULWVHOIDVDQLQGLYLGXDODQGRIWKH
KRWHODVDVHUYLFHHQYLURQPHQW2YHUDOO WKHSUHVHQWSDSHUSURYLGHVQH[W WRQHZ WKHRUHWLFDO
DQGHPSLULFDODSSURDFKHVDQGLQVLJKWVDQLPSRUWDQWFRQWULEXWLRQWRLPSOHPHQWPHWKRGVDQG
PHDVXUHPHQWV IRU PHQWDOO\ KHDOWK\ EXVLQHVV WUDYHOOHUV 6LPXOWDQHRXVO\ WKH UHVXOWV RI WKLV
VWXG\ RIIHU VRPH RSSRUWXQLWLHV IRU WKH KRWHO LQGXVWU\ WR GHYHORS SURGXFWV IRU EXVLQHVV
WUDYHOOHUVZKLFKDUHDSSURSULDWHWRUHGXFHVWUHVVDQGKHOSWRVXSSRUWPHQWDOUHFRYHU\


  

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VLWXDWLRQ
7DEHOOHEHLQKDOWHWSRWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHU$XVJDQJVVLWXDWLRQGHV
+RWHODXIHQWKDOWVIUGHQ5HLVHQGHQXQGYHUZHLVWDXIGLHMHZHLOLJH(LQIOXVVQDKPHP|JOLFKNHLW
GHV,QGLYLGXXPVGHU2UJDQLVDWLRQRGHUGHV+RWHOV
 
(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ (LQIOXVVEHUHLFK
 3RWHQWLHOOH0DQDKPHQ , 2 +
6R]LRGHPRJUDILVFKH
)DNWRUHQ
*HVFKOHFKWHUVSH]LILVFKH%HGUIQLVVHEHUFNVLFKWLJHQ
EHL)UDXHQLVW]%GDV7KHPDSHUV|QOLFKH6LFKHUKHLW
VHQVLEOHUDOVEHL0lQQHUQ3DUNRSWLRQLP3DUNKDXVHWF
[ [ [
0HKUOlQJHUH(UKROXQJVSKDVHQLQVEHVRQGHUHIUlOWHUH
5HLVHQGHZlKUHQGXQGQDFKGHU5HLVHHLQSODQHQXQG
GDUDXIDFKWHQGDVVLP+RWHO(UKROXQJVDNWLYLWlWHQDXV
JHIKUWZHUGHQN|QQHQXQG]%5XKHEHUHLFKHIU(UKR
OXQJVSKDVHQ]XU9HUIJXQJVWHKHQ
[ [ [
/HEHQVXPVWlQGH

6R]LDOH.RQWDNWHGXUFK7HFKQLNHLQVDW]DXIUHFKWHUKDOWHQ
XQGEHL%HGDUIDXFKQHXHVR]LDOH.RQWDNWHLQLWLLHUHQ
[ [ [
'DV+RWHODOVUHVWRUDWLYH8PZHOWNDQQGDVJHGDQNOLFKH
$EVFKDOWHQYRQGHU$UEHLWXQGYRQ$OOWDJVSUREOHPHQ
XQWHUVWW]HQ]%LQGHPHV]XU$XVIKUXQJYRQ(UKR
OXQJVDNWLYLWlWHQPRWLYLHUWRGHU)DV]LQDWLRQDXVO|VW
[  [
%HUFNVLFKWLJXQJLQGLYLGXHOOHU,QWHUHVVHQGDPLWJH]LHOW
JHZRKQWH)UHL]HLWEHVFKlIWLJXQJHQXQG)UHL]HLWURXWLQHQ
IRUWJHVHW]WZHUGHQN|QQHQ
[ [ [
:RUN/LIH%DODQFH

0|JOLFKNHLW]XUIOH[LEOHQ*HVWDOWXQJGHU$XIHQWKDOWV]HLW
LP+RWHOGDPLWDXVUHLFKHQG)UHL]HLW(UKROXQJV]HLW]XU
9HUIJXQJVWHKW
[ [
,QQHUEHWULHEOLFKHQ,QIRUPDWLRQVXQG6FKXOXQJVDQJHER
WHV]%]XUXQWHUVWW]HQGHQ:LUNXQJYRQ$OOWDJVURXWL
QHQ]XU(UKROXQJVI|UGHUXQJXPSRVLWLYDXIGDV9HUKDO
WHQGHV5HLVHQGHQHLQ]XZLUNHQ
 [
0|JOLFKNHLW*HVFKlIWVUHLVHQPLWSULYDWHQ5HLVHQ]X
YHUELQGHQXQGEHLVSLHOVZHLVHGHQ3DUWQHUPLW]XQHKPHQ
RGHUGHQ$XIHQWKDOWSULYDW]XYHUOlQJHUQ
 [
0LWUHLVHQGH$UEHLWVNROOHJHQ]XJXQVWHQGHU3ULYDWVSKlUH
LQJHWUHQQWHQ+RWHO]LPPHUQXQWHUEULQJHQ
 [
%HUFNVLFKWLJXQJGHU6HUYLFHTXDOLWlWLQ%H]XJDXI
IUHXQGOLFKHVXQGXQWHUVWW]HQGHV6HUYLFHSHUVRQDO
[ [ [
.RQQHNWLYLWlWLP+RWHOVLFKHUVWHOOHQ]%,QWHUQHW7HOH
IRQYHUELQGXQJ$XVUHLFKHQG6WHFNGRVHQHWF
  [
$XVVWDWWXQJGHV5HLVHQGHPLW]HLWJHPlHQXQGIXQNWL
RQVIlKLJHQWHFKQLVFKHQ+LOIVPLWWHOQ]%$GDSWHUPREL
OH*HUlWH.RVWHQEHUQDKPHIUWHFKQ6RQGHUOHLVWXQJ
LP+RWHO
 [
%HUFNVLFKWLJXQJUHLVHVSH]LILVFKHU%HGDUIHLP+RWHO
5lXPHIU.RPPXQLNDWLRQVR]LDOHQ$XVWDXVFK]XQXW
]HQ
 [
$UEHLWVVLWXDWLRQXQG $QDO\VHXQG%HUFNVLFKWLJXQJGHU$XVJDQJVEHDQVSUX  [
  

5HLVHURXWLQH FKXQJGHV5HLVHQGHQYRUGHU5HLVH]XJXQVWHQJH]LHOWHU
0DQDKPHQ]XU(UKROXQJVI|UGHUXQJZlKUHQGGHV+RWH
ODXIHQWKDOWV]%$XVJOHLFKV]HLWHQVLFKHUVWHOOHQ
%HUFNVLFKWLJXQJUHLVHVSH]LILVFKHU$UEHLWVDQIRUGHUXQ
JHQXDEH]JOLFKHUIRUGHUOLFKHU,QIUDVWUXNWXUXQG+R
WHOVHUYLFHV]%YHUWUDXOLFKH%HVSUHFKXQJVVLWXDWLRQHQ
RGHU$UEHLWVWLVFKHLQNOXVLYH+LJKVSHHG,QWHUQHWXQG
'UXFNHU
 [
6LFKHUVWHOOXQJGHU)UHLZLOOLJLJNHLWYRQ$UEHLWVWlWLJNHLWHQ
QDFKGHUHLJHQWOLFKHQ$UEHLWV]HLW
 [
5HLVHEHGLQJXQJHQ

%HLVLFKZLHGHUKROHQGHQ5HLVH]LHOHQXQGHLQHUSRVLWLYHQ
(UIDKUXQJPLWHLQHUEHVWLPPWHQ8QWHUNXQIWHLQH:LHGHU
NHKUJHJHQEHUHLQHP+RWHOZHFKVHOEHYRU]XJWZHUGHQ
[ [
9RUGHU%XFKXQJVLFKHUVWHOOHQGDVVDP5HLVH]LHOXQG
LP+RWHOGHQ*UXQGEHGUIQLVVHQEHJHJQHWZLUGZLH]%
HLQHIULNWLRQVIUHLH$QUHLVHXQNRPSOL]LHUWHU&KHFNLQ
JHVLFKHUWH9HUSIOHJXQJ
 
%HUFNVLFKWLJXQJYRQDXVUHLFKHQG(UKROXQJV]HLW]ZL
VFKHQGHQ5HLVHQRGHUZlKUHQGGHQ+RWHODXIHQWKDOWHQ
LQVEHVRQGHUHZHQQHLQH9LHO]DKONXU]HU5HLVHQDXIHL
QDQGHUIROJW
[ [
(QWZLFNOXQJXQG1XW]XQJYRQ$QIRUGHUXQJVSURILOHQIU
*HVFKlIWVUHLVHQJHQHUHOORGHULQGLYLGXHOOIUUHLVHQGH
3HUVRQHQ]%NDQQ:QVFKHGHV5HLVHQGHQEHUFN
VLFKWLJHQZHQQHVGLHVHVFKRQEHLGHU%XFKXQJHUIlKUW
[ [ [
)UK]HLWLJH,QIRUPDWLRQHQ]XU5HLVHXQG9RUEHUHLWXQJ
DXIGLHVSH]LILVFKHQ8PVWlQGHGHU5HLVHGHV+RWHODX
IHQWKDOWVPHQWDORGHURUJDQLVDWRULVFK]%REHLQ
3DUNSODW]YHUIJEDULVWREHLQ(DUO\&KHFNLQP|JOLFK
LVWREHVHLQH0|JOLFKNHLW]XU*HSlFNDXIEHZDKUXQJ
JLEWREPDQPLW.UHGLWNDUWHEH]DKOHQNDQQ
 [ [
+RWHOVWDQGDUGVEHGDUIVRULHQWLHUWZHFKVHOQDQVWHOOHYRQ
GDXHUKDIWIHVWJHOHJWHQ5HLVHVWDQGDUGVXQGULFKWOLQLHQ
MHQDFK5HLVHXQGGHUHQVSH]LILVFKHQ$QIRUGHUXQJHQ
RGHUQDFKVXEMHNWLYHPSIXQGHQHU%HODVWXQJGHU5HLVHQ
GHQ
 [
1XW]XQJHLQHU'DWHQEDQNXP+RWHOVVSH]LILVFKQDFK
5HLVHDQIRUGHUXQJRGHUSHUV|QOLFKHU9RUDXVVHW]XQJ
DXV]XZlKOHQXQG]XEXFKHQ
[ [
0|JOLFKNHLW]XU+RWHODXVZDKORGHU0LWEHVWLPPXQJ
ZHQQP|JOLFKDXFKEHLGHU$XVZDKOGHU+RWHO]LPPHUND
WHJRULHGHU5HLVHPLWWHOXQGVWDQGDUGV
 [
9HUPHLGXQJYRQ=HLWGUXFNGXUFK3ODQXQJXPHQWVSUH
FKHQGH%HODVWXQJHQ]XPLQLPLHUHQ
[ [
7HFKQLVFKH
$XVVWDWWXQJXQG
,QIUDVWUXNWXU
%HUFNVLFKWLJXQJVSH]LILVFKHUWHFKQLVFKHU$QIRUGHUXQ
JHQDXFKDQGLHHUIRUGHUOLFKH,QIUDVWUXNWXUXQGGLH+R
WHOVHUYLFHV
[ [ [
'LJLWDOLVLHUXQJYRQ5HLVHSUR]HVVHQHLQIDFKHUHIIL]LHQ
WHUSHUVRQDOLVLHUWVLWXDWLRQVXQGNRQWH[WVSH]LILVFK
]%3UR]HVVHZLH%XFKHQXQG%H]DKOHQRGHU$UEHLWV
RUJDQLVDWLRQ5HLVHDEODXIXQGGRNXPHQWDWLRQ
 [ [
:RKOEHILQGHQXQG 0DQDKPHQ]XU6WLPPXQJVYHUEHVVHUXQJGHV5HLVHQ [ [ [


*HVXQGKHLW GHQDQZHQGHQ:LVVHQXQG7UDLQLQJHUIRUGHUOLFK
(UIDVVXQJGHUJHVXQGKHLWOLFKHQ(LJQXQJGHU3HUVRQXQG
6LFKHUVWHOOXQJlU]WOLFKHU9HUVRUJXQJZlKUHQGGHU5HLVH
XPJJIJH]LHOWH0DQDKPHQ]XU8QWHUVWW]XQJGHV
5HLVHQGHQ]XHUJUHLIHQ
 [
*HVXQGKHLWVEHZXVVWHV9HUKDOWHQXQWHUVWW]HQ,QIRUPD
WLRQHQXQG+LOIHVWHOOXQJHQXPQHJDWLYHQ%HODVWXQJHQ
JH]LHOWHQWJHJHQ]XZLUNHQ
[ [
*HVWDOWXQJVXQG+DQGOXQJVVSLHOUDXPGHU5HLVHQGHQ
HUK|KHQLQGHP$QIRUGHUXQJHQXQGHQWVSUHFKHQGH
5LFKWOLQLHQLGHQWLIL]LHUWZHUGHQ
 [
,,QGLYLGXXPUHLVHQGH3HUVRQ0DQDKPHEH]LHKWVLFKDXIGLHSHUV|QOLFKH+RWHODXVZDKOIDOOVP|FKOLFK
VRZLHDXIGLHLQGLYLGXHOOH(LQVWHOOXQJXQG2UJDQLVDWLRQ
22UJDQLVDWLRQ$UEHLWJHEHU0DQDKPHEH]LHKWVLFKDXIGLH+RWHODXVZDKOVRZLHDXIGLH3ODQXQJ2U
JDQLVDWLRQGHU5HLVHXQG8QWHUVWW]XQJGHV5HLVHQGHQ
++RWHOEHWULHE0DQDKPHEH]LHKWVLFKDXIGLH*HVWDOWXQJHLQHVVSH]LILVFKHQ$QJHERWVGXUFKHLQ+R
WHOXQWHUQHKPHQ
7DEHOOH3RWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHU$XVJDQJVVLWXDWLRQ
  

 =X.DSLWHO3RWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHV+RWHODXIHQW
 KDOWV
7DEHOOHEHLQKDOWHWSRWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHUVLWXDWLYHQ+RWHOXPZHOW
XQGLKUHU*HVWDOWXQJVEHUHLFKHXQGYHUZHLVWDXIGLH MHZHLOLJH(LQIOXVVQDKPHP|JOLFKNHLWGHV
,QGLYLGXXPVGHU2UJDQLVDWLRQRGHUGHV+RWHOV

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ (LQIOXVVEHUHLFK
 3RWHQWLHOOH0DQDKPHQ , 2 +
5DXP /DJHXQG6WDQGRUWGHV+RWHOVMHQDFKUHLVHVSH]LILVFKHU
$QIRUGHUXQJXQGJHQXW]WHU0RELOLWlWVLQIUDVWUXNWXUDXV
ZlKOHQ=HLWYHUOXVWHUHGX]LHUHQ.RPIRUWVWHLJHUQ]%
(UUHLFKEDUNHLWXQG1lKH]XP2UWGHV'LHQVWJHVFKlIWHV
EHUFNVLFKWLJHQ
[ [
(LQDWWUDNWLYHVEHOHEWHVRGHUUHVWRUDWLYHV8PIHOG]%
8PJHEXQJ$XVEOLFN$XHQEHUHLFKPLW%H]XJ]X1DWXU
DQGHUHQ8PJHEXQJVTXDOLWlWHQJHJHQEHUEHYRU]XJHQ
[ [
%HUFNVLFKWLJXQJHLQHVJHSIOHJWHQ(LQGUXFNVGHV+RWHO
JHElXGHV]%DQKDQGDNWXHOOHU%LOGHU%HZHUWXQJHQ
[ [
hEHUSUIXQJHLQHVDGlTXDWHQ+RWHOVWDQGDUGVXQG
+RWHONRQ]HSWVQDFKGHQSHUVRQHQXQGUHLVHVSH]LIL
VFKHQ$QIRUGHUXQJHQ
[ [
6HUYLFH 6LFKHUVWHOOXQJHLQHVDGlTXDWHQ6HUYLFHDQJHERWVJHPl
GHQ$QIRUGHUXQJHQ
[ [ [
'LJLWDOLVLHUXQJYRQ5HLVHSUR]HVVHQHLQIDFKHUHIIL]LHQ
WHUSHUVRQDOLVLHUWVLWXDWLRQVXQGNRQWH[WVSH]LILVFK
]%3UR]HVVHZLH%XFKHQXQG%H]DKOHQRGHU$UEHLWV
RUJDQLVDWLRQ5HLVHDEODXIXQGGRNXPHQWDWLRQ
 [ [
6R]LDOHV %HUFNVLFKWLJXQJGHU0|JOLFKNHLWHQVR]LDOHU,QWHUDNWLRQ
LP+RWHO]%%DU5HVWDXUDQWJHPHLQVFKDIWOLFKH)UHL
]HLWDQJHERWH
[ [ [
%HUFNVLFKWLJXQJHLQHVKDUPRQLVFKKRPRJHQHQ*lVWH
PL[LP+RWHOGHUVR]LDOH,QWHUDNWLRQXQWHUVWW]W
[ [ [
,,QGLYLGXXPUHLVHQGH3HUVRQ0DQDKPHEH]LHKWVLFKDXIGLHSHUV|QOLFKH+RWHODXVZDKOIDOOVP|FKOLFK
VRZLHDXIGLHLQGLYLGXHOOH(LQVWHOOXQJXQG2UJDQLVDWLRQ
22UJDQLVDWLRQ$UEHLWJHEHU0DQDKPHEH]LHKWVLFKDXIGLH+RWHODXVZDKOVRZLHDXIGLH3ODQXQJ2U
JDQLVDWLRQGHU5HLVHXQG8QWHUVWW]XQJGHV5HLVHQGHQ
++RWHOEHWULHE0DQDKPHEH]LHKWVLFKDXIGLH*HVWDOWXQJHLQHVVSH]LILVFKHQ$QJHERWVGXUFKHLQ+R
WHOXQWHUQHKPHQ
7DEHOOH3RWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHU+RWHOXPZHOW



7DEHOOHEHLQKDOWHWSRWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHV+RWHOHUOHEHQVZlKUHQG
GHV$XIHQWKDOWV HQWDQJ GHU 7lWLJNHLWHQ GHV5HLVHQGHQ XQG YHUZHLVW DXI GLH MHZHLOLJH(LQ
IOXVVQDKPHP|JOLFKNHLWGHV,QGLYLGXXPVGHU2UJDQLVDWLRQRGHUGHV+RWHOV

(LQIOXVVIDNWRUHQ 6WUHVVRUHQEHZlOWLJHQXQG5HVVRXUFHQVWlUNHQ (LQIOXVVEHUHLFK
 3RWHQWLHOOH0DQDKPHQ , 2 +
3K\VLVFKH
$NWLYLWlWHQ
%HUFNVLFKWLJXQJGHU(LJQXQJHLQHV+RWHOVIUGLH
'XUFKIKUXQJYHUVFKLHGHQHUN|USHUOLFKHU$NWLYLWlWHQ
[ [ [
,QIRUPDWLRQEHUSRVLWLYH(IIHNWHN|USHUOLFKHU7lWLJNHLWHQ
XQG6LFKHUVWHOOXQJHQWVSUHFKHQGHUIRUGHUOLFKHU]HLWOL
FKHU)UHLUlXPH]%.RVWHQEHUQDKPHIU1XW]XQJYRQ
6SRUWDQODJHQJDUDQWLHUHQ5DKPHQYHUWUlJH
 [
6R]LDOHLQWHUDNWLRQ %HUFNVLFKWLJXQJGHU(LJQXQJHLQHV+RWHOVIUJHPHLQ
VFKDIWOLFKH$NWLYLWlWHQGHU+RWHOJlVWHVRZLHIU*H
VSUlFKVDXVWDXVFKYLD,.7RGHUIUVR]LDOH,QWHUDNWLRQ
[ [ [
3DVVLYH
$NWLYLWlWHQ
%HUFNVLFKWLJXQJGHU(LJQXQJHLQHV+RWHOVLQVEHVRQGH
UHIUHQWVSDQQHQGH7lWLJNHLWHQ
[ [ [
3DVVLYH
$NWLYLWlWHQ
,QIRUPDWLRQEHUSRVLWLYH(IIHNWHHQWVSDQQHQGHU7lWLJ
NHLWHQ]%0HGLWDWLRQVWUDLQLQJVXQG6LFKHUVWHOOXQJ
HQWVSUHFKHQGHUIRUGHUOLFKHU]HLWOLFKHU)UHLUlXPH
 [
$UEHLWVEH]RJHQH
7lWLJNHLWHQ
$EVWLPPXQJHLQHULQGLYLGXHOOHQ$UEHLWV]HLWUHJHOXQJMH
QDFK5HLVHRGHU9HUHLQEDUXQJYRQ$XVJOHLFKV]HLWHQGLH
LQDXVUHLFKHQGHP0DH)UHL]HLWVLFKHUVWHOOW
 [
%HUFNVLFKWLJXQJGHU(LJQXQJHLQHV+RWHOVIUGLH
'XUFKIKUXQJGLYHUVHUDUEHLWVEH]RJHQHU7lWLJNHLWHQ
DEKlQJLJYRQGHQSHUVRQHQXQGUHLVHVSH]LILVFKHQ$Q
IRUGHUXQJHQSUIHQ
[ [
9HUSIOHJXQJ %HUFNVLFKWLJXQJGHUMHZHLOLJHQSHUVRQHQXQGUHLVH
VSH]LILVFKHQ$QIRUGHUXQJHQDQGLH9HUSIOHJXQJLP+R
WHO
[ [ [
6FKODIHQ %HUFNVLFKWLJXQJGHU(LJQXQJHLQHV+RWHOVLQVEHVRQGH
UHIUJHVXQGHQ6FKODIDXFKDEKlQJLJYRQGHQSHUVR
QHQVSH]LILVFKHQ$QIRUGHUXQJHQSUIHQ
[ [ [
,QIRUPDWLRQEHUGLH0|JOLFKNHLWHQ]XU(LQIOXVVQDKPH
DXIHLQHQJHVXQGHQHUKROXQJVI|UGHUOLFKHQ1DFKWVFKODI
LQIRUPLHUHQ
 [
,,QGLYLGXXPUHLVHQGH3HUVRQ0DQDKPHEH]LHKWVLFKDXI GLHSHUV|QOLFKH+RWHODXVZDKOIDOOVP|FKOLFK
VRZLHDXIGLHLQGLYLGXHOOH(LQVWHOOXQJXQG2UJDQLVDWLRQ
22UJDQLVDWLRQ$UEHLWJHEHU0DQDKPHEH]LHKWVLFKDXIGLH+RWHODXVZDKOVRZLHDXIGLH3ODQXQJ2U
JDQLVDWLRQGHU5HLVHXQG8QWHUVWW]XQJGHV5HLVHQGHQ
++RWHOEHWULHE0DQDKPHEH]LHKWVLFKDXIGLH*HVWDOWXQJHLQHVVSH]LILVFKHQ$QJHERWVGXUFKHLQ+R
WHOXQWHUQHKPHQ
7DEHOOH3RWHQWLHOOH0DQDKPHQ]XU9HUEHVVHUXQJGHV+RWHOVHUOHEHQV
  

 =X.DSLWHO)UDJHERJHQ

5HJLVWULHUXQJ]XHLQHPEHOLHELJHQ=HLWSXQNWYRUHLQHU5HLVH
6LH VWHKHQ YRU GHP $QWULWW HLQHU 5HLVH PLW PLQGHVWHQV HLQHU hEHUQDFKWXQJ LP +RWHO"
'LHVH%HIUDJXQJ LVW]ZHLVWXILJ(LQHUVWHU)UDJHERJHQVROONXU]YRUGHU5HLVHHLQZHLWHUHU
NXU]QDFKGHU5HLVHDXVJHIOOWZHUGHQ'DPLWZLU,KQHQGLH)UDJHERJHQWHLOHDXI%DVLVHLQHU
ZLVVHQVFKDIWOLFK DGlTXDWHQ 9RUJHKHQVZHLVH ]XP ULFKWLJHQ =HLWSXQNW ]XVSLHOHQ N|QQHQ
EHQ|WLJHQZLUGHQ5HLVH]HLWUDXPIU,KUHQlFKVWH5HLVHPLW+RWHODXIHQWKDOW7DJGHU$EUHLVH
XQG7DJGHU5FNUHLVH
;5HLVHEHJLQQ
Dropdown Anreisedatum (Alle Daten in 2015  u. 2016) 

;5HLVHHQGH
Dropdown Abreisedatum (Alle Daten in 2015  u. 2016) 

;(0DLO$GUHVVH
 Freie Eingabe 

7HLO%HIUDJXQJDP7DJYRUGHU5HLVH
6LHVWHKHQJHUDGHNXU]YRUGHP$QWULWWHLQHU5HLVHPLWPLQGHVWHQVHLQHUhEHUQDFKWXQJLP
+RWHO"
$,VW,KUHDQVWHKHQGH5HLVHPLW+RWHOEHUQDFKWXQJDXIGLHVLFKGLHVH%HIUDJXQJEH]LHKW
HLQH*HVFKlIWVUHLVHRGHUHLQHSULYDWH5HLVH"
 *HVFKlIWVUHLVH  3ULYDWUHLVH

)UDJHQ]X,KUHU*HVXQGKHLWXQG,KUHP:RKOEHILQGHQ
$%LWWHEHZHUWHQ6LHLP)ROJHQGHQZLH6LHVLFKMHW]WLP0RPHQWIKOHQ
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X WHLOVWHLOV
WULIIWHKHU
]X
ULIIWYROOXQG
JDQ]]X
,FKELQ«
Negative Emotion 
YHU]ZHLIHOW     
WUDXULJ     
KRIIQXQJVORV     
XQJOFNOLFK     
Müdigkeit 
HUPDWWHW     
PGH     
HQWNUlIWHW     
HUVFK|SIW     


Angespanntheit 
DQJHVSDQQW     
UXKLJ     
QHUY|V     
JHODVVHQ     
Tatkraft 
WDWNUlIWLJ     
OHEKDIW     
VFKZXQJYROO     
PXQWHU     

(UKROXQJVEHGUIQLV
$,P)ROJHQGHQJHKWHVXP,KU:RKOEHILQGHQ:LHVWDUNWUHIIHQGLHIROJHQGHQ$XVVDJHQ
DNWXHOODXI6LH]X"
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X
WHLOV
WHLOV
WULIIW
HKHU]X
WULIIWYROO
XQGJDQ]]X
(VNRPPWYRUGDVVLFKDP(QGHPHLQHV
$UEHLWVWDJHVYRUODXWHU0GLJNHLWPHLQH
7lWLJNHLWHQQLFKWPHKUVRJXWPDFKH
    
,FKILQGHHVVFKZLHULJPLFKDP(QGHGHV
$UEHLWVWDJHV]XHQWVSDQQHQ     
$P(QGHHLQHV$UEHLWVWDJHVELQLFKZLUN
OLFKHUVFK|SIW     
0HLQ-REEHZLUNWGDVVLFKQDFKHLQHP
$UEHLWVWDJY|OOLJHUVFK|SIWELQ     
1DFKGHP$EHQGHVVHQIKOHLFKPLFK
PHLVWHQVQRFKUHFKWILWXPJHSROW     
0HLVWHQVNRPPHLFKHUVWDP]ZHLWHQ
IUHLHQ7DJ]XU5XKH     
1DFKGHU$UEHLWKDEHLFK6FKZLHULJNHLWHQ
PLFKEHLPHLQHQ)UHL]HLWDNWLYLWlWHQ]X
NRQ]HQWULHUHQ
    
,FKNDQQZHQLJ,QWHUHVVHIUDQGHUH0HQ
VFKHQDXIEULQJHQZHQQLFKHEHQHUVW
QDFK+DXVHJHNRPPHQELQ
    
,FKEUDXFKHPHLVWHQVPHKUDOVHLQH6WXQ
GHELVLFKPLFKQDFKGHU$UEHLWZLHGHU
JDQ]HUKROWKDEH
    
:HQQLFKQDFK+DXVHNRPPHPXVVPDQ
PLFKIUHLQHQ$XJHQEOLFNLQ5XKHODVVHQ     
(VNRPPWYRUGDVVLFKQDFKHLQHP$U
EHLWVWDJVRPGHELQGDVVLFKQLFKWPHKU
]XDQGHUHQ'LQJHQNRPPH
    

  

,KUH/HLVWXQJVIlKLJNHLW
$%LWWHEHDQWZRUWHQ6LHXQVQXQHLQSDDU)UDJHQ]X,KUHUDNWXHOOHQ/HLVWXQJVIlKLJNHLW:LH
VWDUNWUHIIHQIROJHQGH$XVVDJHQJHUDGHDXI6LH]X"
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X WHLOVWHLOV
WULIIWHKHU
]X
WULIIWYROOXQG
JDQ]]X
0RUJHQVVWDUWHLFKVFKQHOOLQGHQ
7DJ     
,FKNRPPHPLWPHLQHP$UEHLWV
XPIDQJNODU     
,FKVFKOLHH$UEHLWHQUHFKW]HLWLJ
DE     
,FKDUEHLWHVFKQHOOJHQXJ     
,FKKDEH/XVW]XDUEHLWHQ     

$:LHEHZHUWHQ6LH,KUJHQHUHOOHV%HILQGHQ"
 VHKUVFKOHFKW
HKHU
VFKOHFKW WHLOVWHLOV
HKHU
JXW
VHKU
JXW
,KUN|USHUOLFKHU*HVXQGKHLWV]X
VWDQGLQVJHVDPW     
,KUSV\FKLVFKHUHU*HVXQGKHLWV
]XVWDQGLQVJHVDPW     
,KUH6FKODITXDOLWlWLQVJHVDPW     
,KU:RKOEHILQGHQLQVJHVDPW     

)UDJHQ]XU3HUVRQ
$,KU*HVFKOHFKW"
 PlQQOLFK  ZHLEOLFK
$:LHDOWVLQG6LH"
Freie Eingabe 
 
$:HOFKHU1DWLRQDOLWlWJHK|UHQ6LHDQ"
Dropdown Menü (Deutschland, Österreich, Schweiz, Andere) 
$:REHILQGHWVLFK,KU+DXSWZRKQVLW]"
Dropdown Menü (Deutschland, Österreich, Schweiz, Andere) 



7HLO%HIUDJXQJDP7DJQDFKGHU5HLVH

%,QZHOFKHP/DQGEHIDQGVLFKGDV+RWHO,KUHUOHW]WHQ*HVFKlIWVUHLVH"
Dropdown Menü (Länderliste, alle EU-Länder und „Außerhalb Europas“) 

%=XZHOFKHP'DWXP7DJVLQG6LHEHL,KUHUOHW]WHQ*HVFKlIWVUHLVHLP+RWHO
DQJHNRPPHQ"
Dropdown Menü (2014 und 2015) 

«XQGZLHODQJHGDXHUWH,KUHOHW]WH*HVFKlIWVUHLVH"
Freie Eingabe 

+RWHODXIHQWKDOWLQVJHVDPW
%:LH]XIULHGHQZDUHQ6LHPLWGHP+RWHOLQVJHVDPW"
VHKUXQ]XIULHGHQ      VHKU]XIULHGHQ
%:LHHUKROVDPEHZHUWHQ6LHGHQ+RWHODXIHQWKDOWLQVJHVDPW"
EHUKDXSWQLFKWHUKROVDP      VHKUHUKROVDP
%:LHDQVWUHQJHQGEHZHUWHQ6LHGHQ+RWHODXIHQWKDOWLQVJHVDPW"
VHKUDQVWUHQJHQG      EHUKDXSWQLFKW
DQVWUHQJHQG
%:LHHUIROJUHLFKZDUGDV'LHQVWJHVFKlIWRGHUGLHQVWOLFKH9HUDQVWDOWXQJGDV$QODVV,KUHU
5HLVHZDU"
EHUKDXSWQLFKW
HUIROJUHLFK
     VHKUHUIROJUHLFK
)UDJHQ]X,KUHU*HVXQGKHLWXQG,KUHP:RKOEHILQGHQ
%:LHEHZHUWHQ6LH,KUJHQHUHOOHV%HILQGHQ"
 VHKUVFKOHFKW
HKHU
VFKOHFKW WHLOVWHLOV
HKHU
JXW
VHKU
JXW
,KUN|USHUOLFKHU*HVXQGKHLWV]X
VWDQGLQVJHVDPW     
,KUSV\FKLVFKHU*HVXQGKHLWV]X
VWDQGLQVJHVDPW     
,KUH6FKODITXDOLWlWLQVJHVDPW     
,KU:RKOEHILQGHQLQVJHVDPW     





    

  

%%LWWHEHZHUWHQ6LHLP)ROJHQGHQZLH6LHVLFKMHW]WLP0RPHQWIKOHQ"
 WULIIWJDU
QLFKW]X
WULIIWHKHU
QLFKW]X
WHLOVWHLOV WULIIWHKHU
]X
WULIIWYROOXQG
JDQ]]X
,FKELQ«
Negative Emotion 
YHU]ZHLIHOW     
WUDXULJ     
KRIIQXQJVORV     
XQJOFNOLFK     
Müdigkeit 
HUPDWWHW     
PGH     
HQWNUlIWHW     
HUVFK|SIW     
Angespanntheit 
DQJHVSDQQW     
UXKLJ     
QHUY|V     
JHODVVHQ     
Tatkraft 
WDWNUlIWLJ     
OHEKDIW     
VFKZXQJYROO     
PXQWHU     

(UKROXQJVHUOHEHQ
%:LHVWDUNWUHIIHQGLHIROJHQGHQ$XVVDJHQDXIGHQ+RWHODXIHQWKDOW,KUHUOHW]WHQ'LHQVW
UHLVH]X":lKUHQGGHV$XIHQWKDOWVLP+RWHO«
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X
WHLOV
WHLOV
WULIIWHKHU
]X
WULIIWYROOXQG
JDQ]]X
Abschalten von der Arbeit  
«YHUJDLFKGLH$UEHLW     
«GDFKWHLFKEHUKDXSWQLFKWDQGLH$UEHLW     
«JHODQJHVPLUPLFKYRQPHLQHU$UEHLW
]XGLVWDQ]LHUHQ     
«JHZDQQLFK$EVWDQG]XPHLQHQEHUXIOL
FKHQ$QIRUGHUXQJHQ     
Entspannung 
«OLHLFKGLH6HHOHEDXPHOQ     
«XQWHUQDKPLFK'LQJHEHLGHQHQLFKPLFK
HQWVSDQQH     
«QXW]WHLFKGLH=HLWXPPLFK]XUHOD[HQ     
«QDKPLFKPLU=HLWXQG0XH     


Mastery 
«OHUQWHLFK1HXHVKLQ]X     
«VXFKWHLFKGLHJHLVWLJH+HUDXVIRUGHUXQJ     
«WDWLFK'LQJHGLHPLFKKHUDXVIRUGHUQ     
«XQWHUQDKPLFKHWZDVXPPHLQHQ+RUL
]RQW]XHUZHLWHUQ     
Kontrolle 
«KDWWHLFKGDV*HIKOVHOEVWHQWVFKHLGHQ
]XN|QQHQZDVLFKWXH     
«EHVWLPPWHLFKPHLQHQ7DJHVDEODXI
VHOEVW     
«EHVWLPPWHLFKVHOEVWZLHLFKPHLQH=HLW
YHUEULQJH     
«HUOHGLJWHLFKGLH'LQJHZLHLFKZLOO     

(UKROXQJVEHGUIQLV
%,P)ROJHQGHQJHKWHVXP,KU:RKOEHILQGHQ:LHVWDUNWUHIIHQIROJHQGH$XVVDJHQDNWXHOO
DXI6LH]X"
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X
WHLOV
WHLOV
WULIIWHKHU
]X
WULIIWYROO
XQGJDQ]]X
(VNRPPWYRUGDVVLFKDP(QGHPHLQHV
$UEHLWVWDJHVYRUODXWHU0GLJNHLWPHLQH7l
WLJNHLWHQQLFKWPHKUVRJXWPDFKH
    
,FKILQGHHVVFKZLHULJPLFKDP(QGHGHV
$UEHLWVWDJHV]XHQWVSDQQHQ     
$P(QGHHLQHV$UEHLWVWDJHVELQLFKZLUNOLFK
HUVFK|SIW     
0HLQ-REEHZLUNWGDVVLFKQDFKHLQHP
$UEHLWVWDJY|OOLJHUVFK|SIWELQ     
1DFKGHP$EHQGHVVHQIKOHLFKPLFK
PHLVWHQVQRFKUHFKWILWXPJHSROW     
0HLVWHQVNRPPHLFKHUVWDP]ZHLWHQIUHLHQ
7DJ]XU5XKH     
1DFKGHU$UEHLWKDEHLFK6FKZLHULJNHLWHQ
PLFKEHLPHLQHQ)UHL]HLWDNWLYLWlWHQ]X
NRQ]HQWULHUHQ
    
,FKNDQQZHQLJ,QWHUHVVHIUDQGHUH0HQ
VFKHQDXIEULQJHQZHQQLFKHEHQHUVWQDFK
+DXVHJHNRPPHQELQ
    
,FKEUDXFKHPHLVWHQVPHKUDOVHLQH6WXQGH
ELVLFKPLFKQDFKGHU$UEHLWZLHGHUJDQ]
HUKROWKDEH
    
:HQQLFKQDFK+DXVHNRPPHPXVVPDQ
PLFKIUHLQHQ$XJHQEOLFNLQ5XKHODVVHQ     
(VNRPPWYRUGDVVLFKQDFKHLQHP$UEHLWV
WDJVRPGHELQGDVVLFKQLFKWPHKU]X
DQGHUHQ'LQJHQNRPPH
    

  

,KUH/HLVWXQJVIlKLJNHLW
%%LWWHEHDQWZRUWHQ6LHXQVQXQHLQSDDU)UDJHQ]X,KUHUDNWXHOOHQ/HLVWXQJVIlKLJNHLW:LH
VWDUNWUHIIHQIROJHQGH$XVVDJHQJHUDGHDXI6LH]X"
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X WHLOVWHLOV
WULIIWHKHU
]X
WULIIWYROO
XQGJDQ]
]X
0RUJHQVVWDUWHLFKVFKQHOOLQGHQ
7DJ     
,FKNRPPHPLWPHLQHP$UEHLWV
XPIDQJNODU     
,FKVFKOLHH$UEHLWHQUHFKW]HLWLJ
DE     
,FKDUEHLWHVFKQHOOJHQXJ     
,FKKDEH/XVW]XDUEHLWHQ     

)UDJHQ]X,KUHP5HLVHXQG+RWHOSURILO
%:HUKDWGDVhEHUQDFKWXQJVKRWHO,KUHUOHW]WHQ*HVFKlIWVUHLVHDXVJHZlKOW"
 ,FKVHOEVW  -HPDQGDQGHUHV
%6LQG6LHDOOHLQJHUHLVW"
 -DLFKELQDOOHLQYHUUHLVW  1HLQLFKELQLQ%HJOHLWXQJYHUUHLVW
%:DUGDV+RWHOHLQHU+RWHONHWWH0DUNH]XJHK|ULJ"
 -D  1HLQ  :HLQLFKW
%:HOFKH+RWHONDWHJRULHKDWWHQ6LHIUGLHVH*HVFKlIWVUHLVHJHEXFKW"
 /X[XVKRWHO6WHUQH
 +RWHOJHKREHQHU.ODVVH6WHUQH
 0LWWHONODVVHKRWHO6WHUQH
 %XGJHW+RWHO6WHUQH
 (LQIDFKHV+RWHO6WHUQ
 +RWHO*DUQLQXU)UKVWFN
 3HQVLRQ*DVWKRI
 $SSDUWHPHQW
 3ULYDWXQWHUNXQIW
 +RVWHO-XJHQGKHUEHUJH










%:HOFKHU+RWHODUWRUGQHQ6LHGDV+RWHOGHUOHW]WHQ5HLVH]X"
(Mehrfachnennung möglich)
 %XVLQHVVKRWHO  .RQJUHVV6HPLQDU
7DJXQJVKRWHO
 'HVLJQKRWHO
 gNR%LRKRWHO  7KHPHQKRWHO5RPDQWLN(UOHEQLV
HWF
 :HOOQHVVKRWHO
 )HULHQKR
WHO5HVRUW
 *HVXQGKHLWVKRWHOPLWVSH]LHOOHP
WKHUDSHXWLVFKPHGL]LQLVFKHP$Q
JHERW
 &OXEKRWHO
 6RQVWLJHV    

%:LHYLHOH=LPPHUKDWWHGDV+RWHOJUREJHVFKlW]W"
Freie Eingabe 

%:HOFKH6HUYLFHEHUHLFKHZDUHQLP+RWHOYRUKDQGHQ"
0HKUIDFKQHQQXQJP|JOLFK
/REE\5H]HSWLRQ %DU (LQRGHUPHKUHUH
5HVWDXUDQWV
7DJXQJVUlXPH
.RQIHUHQ]EHUHLFK
%XVLQHVV&HQWHU 6SRUWHLQULFKWXQJHQ
)LWQHVVUDXP
:HOOQHVVEHUHLFK (LQNDXIVP|JOLFK
NHLWHQ/lGHQ
$QGHUH 6ZLPPLQJ3RRO
,QQHQRGHU$XHQ
SRRO
.LQGHUEHUHLFK
FOXE


%:LHEHZHUWHQ6LHGLHIROJHQGHQ.ULWHULHQIUGDVhEHUQDFKWXQJVKRWHO,KUHUOHW]WHQ
'LHQVWUHLVH":lKUHQGGHV$XIHQWKDOWVLP+RWHO«
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
6WDQGRUWXQG8PJHEXQJ
(UUHLFKEDUNHLWXQG=XJlQJOLFKNHLW]%
YHUNHKUVJQVWLJH/DJH      
5lXPOLFKH8PJHEXQJGHV+RWHOV$WWUDN
WLYLWlWGHV8PIHOGHV6LFKHUKHLW      
,QIUDVWUXNWXUXQG$QJHERWLQGHU8PJH
EXQJGHV+RWHOV]%.XOWXU3DUNV5HV
WDXUDQWV(LQNDXIVP|JOLFKNHLWHQ
     
,PDJH6WDQGDUGXQG3UHLV/HLVWXQJ
,PDJHXQG%HNDQQWKHLWGHV+RWHOV      
3UHLV/HLVWXQJV9HUKlOWQLVGHV+RWHOV      
*HElXGHTXDOLWlWXQG0HUNPDOHGHU+RWHOXPZHOW
(UVFKHLQXQJVELOGGHV+RWHOJHElXGHVDX
HQ*HElXGHHUVFKHLQXQJ$UFKLWHNWXU      
,QQHQUDXPTXDOLWlWDXFK6DXEHUNHLW      
  

:LHEHZHUWHQ6LHGLH5DXPNRQGLWLRQHQLQGHQ$XIHQWKDOWVEHUHLFKHQGHV+RWHOV
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
7DJHVOLFKW.XQVWOLFKW%HOHXFKWXQJ      
5DXPDNXVWLN      
+LQWHUJUXQGPXVLNJHUlXVFKH      
5DXPWHPSHUDWXUNOLPD      
*HUFKH/XIWTXDOLWlW      

:LHEHZHUWHQ6LHGLH6HUYLFHTXDOLWlWLP+RWHO
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
)UHXQGOLFKNHLWGHV6HUYLFHSHUVRQDOV      
6HUYLFHDQJHERWLQVJHVDPW
]%=LPPHUVHUYLFH*HSlFNVHUYLFH
=LPPHUUHLQLJXQJHWF
     

:LHEHZHUWHQ6LHGLH6HUYLFHVXQG'LHQVWOHLVWXQJHQLP+RWHO6HUYLFHDQJHERWXQG6HUYLFH
HUOHEHQ
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
QLFKW
JHQXW]W
5HVHUYLHUXQJVXQG%XFKXQJVYRUJDQJ
LQNO%XFKXQJVEHVWlWLJXQJ       
(LQXQG$XVFKHFNHQ]%NHLQ
6FKODQJHVWHKHQ)RUPXODUHYRUDXV
JHIOOW
      
5HFKQXQJVDXVVWHOOXQJXQG%H]DKO
YRUJDQJ       

:LHEHZHUWHQ6LHGLH6R]LDOH4XDOLWlWXQG,QWHUDNWLRQ6XSSRUWLP+RWHO
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
$QJHQHKPHU*lVWHPL[DQGHUH*lVWH      
.HQQHQOHUQHQDQGHUHU5HLVHQGHULP+RWHO
.RQWDNW]XDQGHUHQ*lVWHQ      
*HVSUlFKVDXVWDXVFKPLW0LWDUEHLWHUQGHV
+RWHOV      











%:LHQHKPHQ6LHGLH8PJHEXQJLP+RWHOZDKU"*HIKOH
      
6FK|Q      +lVVOLFK
1HX      $OW
*HSIOHJW      +HUXQWHUJHNRPPHQ
6DXEHU      6FKPXW]LJ
6LFKHU      8QVLFKHU
*UR]JLJ      %HHQJW
3HUV|QOLFK      $QRQ\P
$XIUHJHQG      /DQJZHLOLJ
6SH]LHOO      *HZ|KQOLFK
+RFKZHUWLJ      0LQGHUZHUWLJ
*HPWOLFK      8QJHPWOLFK
5XKLJ      /DXW
+HOO      'XQNHO
.UlIWLJH)DUEHQ      'H]HQWH)DUEHQ
9HUVSLHOW      3XULVWLVFK
0RGHUQ      7UDGLWLRQHOO

+RWHO
%:LHEHZHUWHQ6LHGLHIROJHQGHQ.ULWHULHQIUGDV+RWHO]LPPHU"
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
=LPPHUXPJHEXQJ
=LPPHUODJHLP+RWHO]%QHEHQ1RWDXV
JDQJ6WRFNZHUN$XVEOLFN      
$XVEOLFNDXIGLH8PJHEXQJ$WWUDNWLYLWlW
]%:HLWEOLFNLQV*UQHDXIGDV0HHURGHU
EHUGLH6WDGW
     
gIIQHQGHU=LPPHUWUH=XJDQJ]%PLW
6FKOVVHORGHU3ODVWLNNDUWH      
*HVWDOWXQJ(UVFKHLQXQJVELOGGHV+RWHO]LP
PHUV      


  

5DXPJHVWDOWXQJXQG$XVVWDWWXQJVTXDOLWlW
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
QLFKW
JHQXW]W
)XQNWLRQDOLWlWGHU$XVVWDWWXQJLP+R
WHO]LPPHU       
1DWUOLFKHV$PELHQWHLP+RWHO]LPPHU
3IODQ]HQ:DVVHU       
'HNRUDWLRQ%LOGHU.XQVWREMHNWHLP
+RWHO]LPPHU       
.OHLGHUVFKUDQNDXIKlQJXQJXQG.RI
IHUDEODJH       
%DONRQXQG7HUUDVVH       
)HUQVHKJHUlW*U|H)XQNWLRQ       
5DXPVWHXHUXQJ6WHXHUXQJXQG%H
GLHQXQJGHU7HFKQLN%HOHXFKWXQJ
.OLPD6WHFNGRVHQ790XVLN
      
7HFKQLVFKH$XVVWDWWXQJVTXDOLWlW]%
,QWHUQHW9HUELQGXQJXQG0RELO
IXQNTXDOLWlW
      
$UEHLWVSODW]LP+RWHO]LPPHU       
0LQLEDUXQGRGHU7HHNRFKHU*HWUlQ
NH       
%HWWTXDOLWlW6DXEHUNHLW*U|H0DW
UDW]H.LVVHQHWF       

%:LHEHZHUWHQ6LHGLHIROJHQGHQ.ULWHULHQIUGDV%DGH]LPPHU"
5DXPNRQGLWLRQHQ%DGEHUHLFK
 VHKUVFKOHFKW
HKHU
VFKOHFKW
WHLOV
WHLOV
HKHU
JXW
VHKU
JXW
ZHL
QLFKW
*HVWDOWXQJ(UVFKHLQXQJVELOGGHV%DGEH
UHLFKHV      
$XVVWDWWXQJVTXDOLWlWLP%DGEHUHLFK%DGH
ZDQQH'XVFKHHWF      

*HVFKlIWOLFKH$NWLYLWlWHQLP+RWHO
%:LHYLHOH6WXQGHQKDEHQ6LHSUR7DJLP'XUFKVFKQLWWLP+RWHOPLW$UEHLWHQYHUEUDFKW"
Dropdown Menü  (0-24) 

%:LHYLHOH6WXQGHQKDEHQ6LHSUR7DJLP'XUFKVFKQLWWLP+RWHOPLW)UHL]HLWDNWLYLWlWHQ
YHUEUDFKW"
Dropdown Menü  (0-24) 
 


%:RGXUFK]HLFKQHQVLFK,KUH$UEHLWVWlWLJNHLWHQLP+RWHOZlKUHQGGHUOHW]WHQ5HLVHEHU
ZLHJHQGDXV"
 EHUKDXSWQLFKW
IDVW
QLFKW
WHLOV
WHLOV VWDUN
VHKU
VWDUN
ZHL
QLFKW
.RQ]HQWULHUWH(LQ]HODUEHLW      
5RXWLQHWlWLJNHLWHQ]%(PDLOV
7HOHIRQLHUHQ      
,QWHUQHWWHFKQLNJHVWW]WHV$UEHLWHQ
7HFKQRORJLHQXW]XQJ      
7HDPDUEHLW=XVDPPHQDUEHLWPLW
DQGHUHQ3HUVRQHQ      
*HVFKlIWOLFKH%HVSUHFKXQJLP+RWHO      
%HVXFKHLQHU.RQIHUHQ]LP+RWHO      
$QGHUH7lWLJNHLWHQ      
 
%:LHJXWKDWVLFKGDV+RWHOLQVJHVDPW]XP$UEHLWHQJHHLJQHW"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW

$NWLYLWlWHQLP+RWHO
9HUSIOHJXQJLP+RWHO
%:LHYLHO=HLWKDEHQ6LHGXUFKVFKQLWWOLFKSUR7DJLP+RWHOPLW(VVHQXQG7ULQNHQYHU
EUDFKW"
Dropdown Menü  (0-24h) 

%:HOFKH9HUSIOHJXQJVDQJHERWHKDEHQ6LHLP+RWHOEHDQVSUXFKW"0HKUIDFKQHQQXQJ
P|JOLFK
 )UKVWFNLP+RWHOUHVWDXUDQW&DIp%DUDXHUKDOEGHV=LPPHUV
 0LWWDJHVVHQLP+RWHOUHVWDXUDQW&DIp%DUDXHUKDOEGHV=LPPHUV
 $EHQGHVVHQLP+RWHOUHVWDXUDQW&DIp%DUDXHUKDOEGHV=LPPHUV
 7ULQNHQXQGNOHLQH6QDFNV]ZLVFKHQGXUFKLP+RWHOUHVWDXUDQW&DIp%DU
 (VVHQ7ULQNHQDXIGHP+RWHO]LPPHUDXFKNOHLQH6QDFNVXQG*HWUlQNH]ZLVFKHQGXUFK
 $OO,QFOXVLYH9HUSIOHJXQJVDQJHERW
 
%:LHJXWZDUGDV9HUSIOHJXQJVDQJHERWLQVJHVDPWLP+RWHO"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW


  

6FKODIHQLP+RWHO
%:LHJXWKDEHQ6LHLP+RWHOLQVJHVDPWJHVFKODIHQ"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW
%:LHYLHOH6WXQGHQKDEHQ6LHSUR1DFKWLP'XUFKVFKQLWWLP+RWHO]LPPHUJHVFKODIHQ"
Dropdown Menü (0-24h) 

%:LHJXWZDUGHU6FKODINRPIRUWLP+RWHO]LPPHULQVJHVDPW"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW
(QWVSDQQHQGH7lWLJNHLWHQLP+RWHO
%:LHYLHOH6WXQGHQKDEHQ6LHSUR7DJLP+RWHOLP'XUFKVFKQLWWPLWHQWVSDQQHQGHQE]Z
ZHQLJDQVWUHQJHQGHQ7lWLJNHLWHQYHUEUDFKW"
Dropdown Menü (0-24h) 

%:LHJXWKDWVLFKGDV+RWHOLQVJHVDPWIUGDV$XVEHQHQWVSDQQHQGHU7lWLJNHLWHQJH
HLJQHW"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW
6R]LDOH,QWHUDNWLRQLP+RWHO
%:LHYLHOH6WXQGHQKDEHQ6LHSUR7DJLP+RWHOLP'XUFKVFKQLWWLP$XVWDXVFKPLWDQGH
UHQ3HUVRQHQYHUEUDFKW"
Dropdown Menü (0.24h)  

%:LHJXWEHZHUWHQ6LHGDVVR]LDOH8PIHOGIU*HVSUlFKVDXVWDXVFK.RQWDNWDXIQDKPH
PLWDQGHUHQ3HUVRQHQLP+RWHOLQVJHVDPW"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW
.|USHUOLFKH$NWLYLWlWHQLP+RWHO:HOOQHVV)LWQHVV
%:HOFKHQN|USHUOLFKHQ$NWLYLWlWHQVLQG6LHZlKUHQGGHV+RWHODXIHQWKDOWVQDFKJHJDQJHQ"
Mehrfachnennung möglich
 %HDXW\XQG:HOOQHVVDQZHQGXQJHQ
 $QZHQGXQJHQPLW3HUVRQDO]%0DVVDJHQ
 :HOOQHVV]%6DXQD'DPSIEDG6RODULXPHWF
 6FKZLPPHQLP+RWHO
 )LWQHVV6SRUWLQQHUKDOEGHV+RWHOV]%)LWQHVV.UDIWWUDLQLQJ<RJD*\PQDVWLN
 )LWQHVV6SRUWLQGHU8PJHEXQJGHV+RWHOV]%MRJJHQ
 
%:LHYLHOH6WXQGHQKDEHQ6LHSUR7DJLP+RWHOLP'XUFKVFKQLWWPLWN|USHUOLFKHQ$NWLYLWl
WHQYHUEUDFKW"
Dropdown Menü (0-24)  


%:LHJXWZDUGDV+RWHOLQVJHVDPWIUN|USHUOLFKH$NWLYLWlWHQJHHLJQHW"
VHKUVFKOHFKW HKHUVFKOHFKW WHLOVWHLOV HKHUJXW VHKUJXW
)UDJHQ]X,KUHP-RESURILOXQG,KUHUEHUXIOLFKHQ0RELOLWlW
%:HOFKHQEHUXIOLFKHQ6WDWXVKDEHQ6LH]XU]HLW"

$QJHVWHOOWHU

%HDPWHU

8QWHUQHKPHU

)UHLEHUXIOHU

$QGHUH

.HLQHQ
%:HOFKHEHUXIOLFKH3RVLWLRQKDEHQ6LH]XU]HLW"

3RVLWLRQLP7RS/HYHO
0DQDJHPHQW
9RUVWDQG*HVFKlIWVIKUXQJ

3RVLWLRQLP0DQDJHPHQW


3RVLWLRQRKQH)KUXQJVYHU
DQWZRUWXQJ

%:LHKlXILJVLQG6LHW\SLVFKHUZHLVHJHVFKlIWOLFKDXI5HLVHQPLWhEHUQDFKWXQJLP+RWHO"
)DVWWlJ
OLFK
0HKUPDOV
SUR:RFKH
(LQPDOSUR
:RFKH
(LQSDDU
0DOLP0RQDW
(LQSDDU
0DOLP-DKU
)DVWQLH

%:HOFKH+RWHONDWHJRULHGUIHQVLHW\SLVFKHUZHLVHZlKOHQ"
%LV6WHUQH %LV6WHUQH %LV6WHUQH )UHLH:DKO
%,QZLHZHLWWUHIIHQIROJHQGH$XVVDJHQDXI,KUH*HVFKlIWVUHLVHQJHQHUHOO]X"
 WULIIWJDUQLFKW]X
WULIIWHKHU
QLFKW]X WHLOVWHLOV
WULIIWHKHU
]X
WULIIWYROO
XQGJDQ]
]X
*HVFKlIWVUHLVHQHPSILQGHLFK
DOOJHPHLQDOVVHKUDQVWUHQJHQG     

)UHLH$QPHUNXQJ
%+LHUKDEHQ6LHGLH0|JOLFKNHLWXQVZHLWHUH$VSHNWH]XQHQQHQGLH6LHLP+RWHOEHVRQ
GHUVDQJHQHKPRGHUDOVEHVRQGHUVVW|UHQGHPSIXQGHQKDEHQ
Offene Eingabe:
6HKUVW|UHQGLP+RWHOIDQGLFK


Offene Eingabe:
VHKUDQJHQHKPLP+RWHOIDQGLFK






 





  

 =X.DSLWHO(UJlQ]HQGHHPSLULVFKH$QDO\VHXQG$XVZHUWXQJ
'LH +\SRWKHVHQSUIXQJ HQWODQJ GHV 8QWHUVXFKXQJVPRGHOOV EH]LHKW VLFK DXI GHQ +RWHODX
IHQWKDOWXQGGHVVHQ=XVDPPHQKlQJHPLWGHUSV\FKLVFKHQ%HDQVSUXFKXQJGHU5HLVHQGHQ
'DUEHU KLQDXV LVW EHUJHRUGQHW IU GHQ 8QWHUVXFKXQJVJHJHQVWDQG DXFK YRQ %HGHXWXQJ
ZHOFKH5ROOH5HLVHRUJDQLVDWLRQXQG NRQWH[W ]XIlOOW VRZLHGLHSHUV|QOLFKH'LVSRVLWLRQ
GHV5HLVHQGHQ]%GHVVHQ)UHXGHDP5HLVHQ5HLVHKlXILJNHLWXQGDXFKZHOFKH$XVZLU
NXQJGHU+RWHODXIHQWKDOWDXIGLH/HLVWXQJVIlKLJNHLWGHV5HLVHQGHQQDFKGHU5HLVHQLPPW
'LHVH)UDJHVWHOOXQJHQZHUGHQLP)ROJHQGHQXQWHUVXFKW

 6SH]LILVFKH8PVWlQGHYRQ5HLVHRUJDQLVDWLRQXQGNRQWH[W

6HOEVWYV)UHPGDXVZDKOGHV+RWHOV
'HU*URWHLOGHU%HIUDJWHQQ KDWGDV+RWHOIUGLH5HLVHÄVHOEVWDXVJHZlKOW³
GDJHJHQKDEHQQ GDV+RWHOÄQLFKWVHOEVWDXVJHZlKOW³)UDJH%

+RWHODXVZDKO 8UWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQ
0LWWHOZHUWH
6HOEVWDXVZDKO  
)UHPGDXVZDKO  
6NDODYRQ VHKUJXW VHKUVFKOHFKW
7DEHOOH(UJHEQLVVH+RWHODXVZDKOXQG+RWHOTXDOLWlW(UKROXQJVHUOHEHQ
5HLVHQGH ZHOFKH LKU +RWHO ÄVHOEVW DXVZlKOWHQ³ EHXUWHLOHQ GLH Ä+RWHOTXDOLWlW LQVJHVDPW³
K|KHU  Q   DOV 5HLVHQGH ZHOFKH LKU Ä+RWHO QLFKW VHOEVW ZlKOWHQ³  Q  
)UDJHQ% % $XFK GDV Ä(UKROXQJVHUOHEHQ LP+RWHO³ ZLUG YRQ5HLVHQGHQ GLH ÄVHOEVW
DXVZlKOWHQ³ K|KHU EHZHUWHW  Q   DOV YRQ GHQ *HVFKlIWVUHLVHQGHQ GLH LKU +RWHO
ÄQLFKW VHOEVW DXVZlKOWHQ³  Q   'LH 0|JOLFKNHLW GDV +RWHO VHOEVW DXV]XZlKOHQ
VWHLJHUWIROJOLFKGLH%HXUWHLOXQJGHU+RWHOTXDOLWlWXQGGHV(UKROXQJVHUOHEHQVYJO7DE

+RWHODXVZDKO ,QGH[.% ,QGH[*%
0LWWHOZHUWH
6HOEVWDXVZDKO  
)UHPGDXVZDKO  
'LIIHUHQ]YRQVFKOHFKWHP]XJXWHP%HILQGHQEDVLHUHQGDXI0LWWHOZHUWHQ6NDODYRQ
 VHKUJXW VHKUVFKOHFKW
7DEHOOH(UJHEQLVVH+RWHODXVZDKOXQG%HILQGHQ
3HUVRQHQ GLH LKU Ä+RWHO VHOEVW ZlKOWHQ³ ]HLJHQ K|KHUH 0LWWHOZHUWH IU GDV ÄNXU]IULVWLJH
%HILQGHQ³ VHOEVW  IUHPG  XQG IU GDV ÄJHQHUHOOH %HILQGHQ QDFK GHU 5HLVH³
VHOEVWIUHPGDOV3HUVRQHQGLHLKUÄ+RWHOQLFKWVHOEVWZlKOWHQ³YJO7DE

+RWHODXVZDKO ,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
0LWWHOZHUWGLIIHUHQ] 0LWWHOZHUWGLIIHUHQ]
6HOEVWDXVZDKO  
)UHPGDXVZDKO  
'LIIHUHQ]YRQVFKOHFKWHP]XJXWHP%HILQGHQEDVLHUHQGDXI0LWWHOZHUWHQ6NDODYRQ
 VHKUJXW VHKUVFKOHFKW
7DEHOOH(UJHEQLVVH+RWHODXVZDKOXQG%HILQGHQVlQGHUXQJQDFK*UXSSHQ


'DV(UJHEQLVYJO7DE]HLJWEHLGHQ%HIUDJWHQGLHÄGDV+RWHOVHOEVWDXVZlKOWHQ³HLQH
SRVLWLYHÄ9HUlQGHUXQJGHU0LWWHOZHUWHIUGDVNXU]IULVWLJH%HILQGHQ³XQGLP9HUJOHLFK
GD]X EHL %HIUDJWHQ GLH LKU +RWHO ÄQLFKW VHOEVW DXVZlKOWHQ³ HLQH QHJDWLYH 9HUlQGHUXQJ
 'LH Ä9HUlQGHUXQJ GHV JHQHUHOOHQ %HILQGHQV³ ]HLJW HLQH QHJDWLYH 'LIIHUHQ] GHU
0LWWHOZHUWHIUGLH*UXSSHGLHÄGDV+RWHOVHOEVWDXVZlKOWH³XQGIUGLH*UXSSHGLH
GDV+RWHOQLFKWVHOEVWDXVZlKOWH³'LHJHQDQQWHQ:HUWHVLQGQLFKWVLJQLILNDQW

5HLVHEHJOHLWXQJ
Q GHU%HIUDJWHQÄUHLVWHQDOOHLQH³XQGQXUQ ÄUHLVWHQLQ%HJOHLWXQJ³
)UDJH%

5HLVHEHJOHLWXQJ 8UWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQ
0LWWHOZHUWH
$OOHLQUHLVHQG  
%HJOHLWHW  
6NDODYRQ VHKUJXW VHKUVFKOHFKW
7DEHOOH(UJHEQLVVH5HLVHEHJOHLWXQJXQG+RWHOTXDOLWlW(UKROXQJVHUOHEHQ
'LH +RWHOTXDOLWlW ZLUG YRQ Ä$OOHLQUHLVHQGHQ³ K|KHUHU EHZHUWHW  Q   DOV YRQ
*HVFKlIWVUHLVHQGHQÄPLW%HJOHLWXQJ³Q (EHQVRZLUGDXFKGDV(UKROXQJVHUOHEHQ
YRQÄ$OOHLQUHLVHQGHQ³K|KHUHUEHZHUWHWQ DOVYRQ*HVFKlIWVUHLVHQGHQÄPLW%HJOHL
WXQJ³ Q $OOHLQUHLVHQGH3HUVRQHQEHXUWHLOHQ+RWHOTXDOLWlWXQG(UKROXQJVHUOHEHQ
K|KHUDOV3HUVRQHQGLHLQ%HJOHLWXQJUHLVWHQYJO7DE

(UIROJGHV'LHQVWJHVFKlIWHV
Q GHU%HIUDJWHQEHZHUWHWHQLKUÄ'LHQVWJHVFKlIWHUIROJUHLFK³XQGQ 
ÄVHKU HUIROJUHLFK³ NHLQHU GHU%HIUDJWHQ EHZHUWHWH HV ÄEHUKDXSW QLFKW HUIROJUHLFK³ XQG QXU
Q ÄHKHUQLFKWHUIROJUHLFK³)UDJH%$XIJUXQGGHUEHUZLHJHQGSRVLWLYHQ%HZHU
WXQJGHV'LHQVWJHVFKlIWHVZXUGHKLHU]XNHLQHZHLWHUIKUHQGH8QWHUVXFKXQJYRUJHQRPPHQ

 3HUVRQHQEH]RJHQH0HUNPDOHGHV5HLVHQGHQ

9LHOYVZHQLJUHLVHQGH3HUVRQHQ
)DVWGLH+lOIWHGHU%HIUDJWHQQ LVWHLQÄSDDU0DOLP0RQDW³DXI*HVFKlIWVUHLVH
Q HLQÄSDDU0DOLP-DKU³Q ÄPHKUPDOVSUR:RFKH³XQGQ 
ÄHLQPDOSUR:RFKH³XQGZHLWHUH Q  ÄIDVWQLH³ )UDJH%(LQH8QWHUVXFKXQJGHU
*UXSSHQDEKlQJLJLKUHU5HLVHLQWHQVLWlWZDUDXIJUXQGGHUJHULQJHQ)DOO]DKOHQQLFKWP|JOLFK

5HLVHKlXILJNHLW %HILQGHQ.% %HILQGHQ/%
0LWWHOZHUWH
)DVWQLH  
Ein paar Mal im Jahr 4,03 3,33 
(LQSDDU0DOLP0RQDW  
Einmal pro Woche 3,63 2,82 
Mehrmals pro Woche 3,27 2,91 
6NDODYRQ VHKUJXW VHKUVFKOHFKW
Kursiv: geringe Fallzahl 
7DEHOOH(UJHEQLVVH5HLVHKlXILJNHLWXQG%HILQGHQ
  

*HUQYVXQJHUQUHLVHQGH3HUVRQHQ
hEHU GLH +lOIWH GHU %HIUDJWHQ JDE DQ GDVV LKQHQ GLH *HVFKlIWVUHLVHQ ÄLP $OOJHPHLQHQ
JURHQ6SDPDFKHQ³'LHVWULIIWIUQ ÄHKHU]X³XQGIUQ PLWÄWULIIW
GDV YROO XQG JDQ] ]X³  Q   KDEHQ VLFK ÄQHXWUDO³ JHlXHUW XQG  Q  
PDFKHQ*HVFKlIWVUHLVHQÄHKHUNHLQHQ6SD³RGHUÄJDUNHLQHQ6SD³)UDJH%
'LHVH$XVVDJHQGHFNHQVLFKLQHWZDPLWGHU*HJHQIUDJHRE*HVFKlIWVUHLVHQÄLP$OOJHPHL
QHQDOVVHKUDQVWUHQJHQG³HPSIXQGHQZHUGHQ'LHVWULIIWIUQ ÄHKHUQLFKW]X³
IU  Q   ÄWULIIW GDV JDU QLFKW ]X³  Q   KDEHQ VLFK ÄQHXWUDO³ JHlXHUW XQG
Q PDFKHQ*HVFKlIWVUHLVHQÄHKHUNHLQHQ6SD³RGHUÄJDUNHLQHQ6SD³

)UHXGHDP
JHVFKlIWOLFKHQ5HLVHQ
,QGH[.% ,QGH[*%
0LWWHOZHUWH
Überwiegend Spaß 4,13 3,32 
(KHU6SD  
7HLOVWHLOV  
Eher kein Spaß 3,66 3,3 
Überwiegend kein Spaß 3,31 2,18 
6NDODYRQ VHKUJXW VHKUVFKOHFKW
.XUVLYJHULQJH)DOO]DKO
7DEHOOH(UJHEQLVVH)UHXGHDPJHVFKlIWOLFKHQ5HLVHQXQG%HILQGHQ
%HIUDJWH GHQHQ Ä*HVFKlIWVUHLVHQ LP$OOJHPHLQHQ JURHQ6SDPDFKHQ³ ]HLJWHQ K|KHUH
0LWWHOZHUWH IU GDV ÄNXU]IULVWLJH³ XQG ÄJHQHUHOOH %HILQGHQ QDFK GHU 5HLVH³ YJO 7DE 
3HUVRQHQGLHJHUQHJHVFKlIWOLFKUHLVHQKDEHQGHPQDFKLP$OOJHPHLQHQK|KHUH%HILQGHQV
ZHUWHDOV5HLVHPXIIHO$OOHUGLQJVOLHJHQGLHVHU%HWUDFKWXQJQLHGULJH)DOO]DKOHQ]XJUXQGH

)UHXGHDP
JHVFKlIWOLFKHQ5HLVHQ
,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
0LWWHOZHUWGLIIHUHQ]
Überwiegend Spaß 0,03 -0,05 
(KHU6SD  
7HLOVWHLOV  
Eher kein Spaß -0,52 -0,24 
Überwiegend kein Spaß 0,25 0 
6NDODYRQ VHKUJXW VHKUVFKOHFKW
.XUVLYJHULQJH)DOO]DKO
7DEHOOH(UJHEQLVVH)UHXGHDPJHVFKlIWOLFKHQ5HLVHQXQG%HILQGHQVlQGHUXQJ
'HU9HUJOHLFKGHU0LWWHOZHUWHYRUXQGQDFKGHU5HLVHYJO7DE]HLJWEHL%HIUDJWHQGLH
ÄZHQLJ 6SD DQ *HVFKlIWVUHLVHQ³ KDEHQ HLQHQ QHJDWLYHQ :HUW GHU Ä9HUlQGHUXQJ LKUHV
%HILQGHQV³ DXI  ,KU %HILQGHQ KDW VLFK DOVR ZlKUHQG GHU 5HLVH QHJDWLY YHUlQGHUW
-HGRFKVLQGGLHJHULQJHQ)DOO]DKOHQ]XEHDFKWHQ

$QVWUHQJHQGHPSIXQ
GHQH*HVFKlIWVUHLVH
,QGH[.% ,QGH[*% 9HUlQGHUXQJ
.%
9HUlQGHUXQJ
/%
.RUUHODWLRQVNRHIIL]LHQW    
.RUUHODWLRQ3HDUVRQ-HK|KHUK|FKVWHQVGHVWRVWlUNHULVWGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH$QVWUHQJHQGH5HLVHXQG%HILQGHQ%HILQGHQVlQGHUXQJ


%HIUDJWHGLH*HVFKlIWVUHLVHQDOOJHPHLQDOVÄVHKUDQVWUHQJHQG³HPSILQGHQ]HLJWHQEHLGHU
.RUUHODWLRQ QDFK 3HDUVRQ VLJQLILNDQWH QHJDWLYH =XVDPPHQKlQJH PLW GHP ÄJHQHUHOOHQ
%HILQGHQQDFKGHU5HLVH³Q VRZLHPLWGHPÄNXU]IULVWLJHQ%HILQGHQQDFKGHU
5HLVH³Q )UGLHÄ9HUlQGHUXQJGHV%HILQGHQV³]HLJHQVLFKNHLQHVLJQLILNDQ
WHQ=XVDPPHQKlQJH

$QVWUHQJHQGHPSIXQ
GHQH*HVFKlIWVUHLVH
8UWHLO+RWHOTXDOLWlW (UKROXQJVHUOHEHQ
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQ-HK|KHUK|FKVWHQVGHVWRVWlUNHULVWGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH$QVWUHQJHQGH5HLVHXQG+RWHOTXDOLWlW(UKROXQJVHUOHEHQ
'HU.RUUHODWLRQVNRHIIL]LHQWQDFK3HDUVRQ]HLJWIUGDVÄ8UWHLOGHU+RWHOTXDOLWlW³HLQHQVLJQLIL
NDQWHQ QHJDWLYHQ =XVDPPHQKDQJ  Q   PLW HLQHU DQVWUHQJHQG HPSIXQGHQHQ
*HVFKlIWVUHLVH YJO 7DE  )U GLH .RUUHODWLRQ PLW GHP (UKROXQJVHUOHEHQ ]HLJHQ VLFK
NHLQHVLJQLILNDQWHQ:HUWH

 /HLVWXQJVIlKLJNHLW
$XFK GHU =XVDPPHQKDQJ GHV %HILQGHQV PLW GHU SHUV|QOLFKHQ /HLVWXQJVIlKLJNHLW ZXUGH
XQWHUVXFKW'D]XZXUGHGLH%HXUWHLOXQJGHU Ä/HLVWXQJVIlKLJNHLW³ QDFKGHU5HLVHPLWHLQHP
,QGH[ GHU IROJHQGHQ .ULWHULHQ DXI *UXQGODJH GHU /LNHUW6NDOD HUKREHQ )UDJH $ %
Ä0RUJHQVVWDUWH LFKVFKQHOO LQGHQ7DJ³ Ä,FKNRPPHPLWPHLQHP$UEHLWVXPIDQJNODU³ Ä,FK
VFKOLHH$UEHLWHQUHFKW]HLWLJDE³Ä,FKDUEHLWHVFKQHOOJHQXJ³Ä,FKKDEH/XVW]XDUEHLWHQ³

/HLVWXQJVIlKLJNHLW ,QGH[9HUlQGHUXQJ.% ,QGH[9HUlQGHUXQJ*%
.RUUHODWLRQVNRHIIL]LHQW  
.RUUHODWLRQ3HDUVRQMHK|KHUK|FKVWHQVGHVWRVWlUNHUGHU=XVDPPHQKDQJ
7DEHOOH(UJHEQLVVH/HLVWXQJVIlKLJNHLWXQG%HILQGHQVlQGHUXQJ
)UGHQ,QGH[GHUÄSHUV|QOLFKHQ/HLVWXQJVIlKLJNHLW³QDFKGHU5HLVHQ ]HLJWGLH.RUUH
ODWLRQQDFK3HDUVRQHLQHQVLJQLILNDQWHQSRVLWLYHQ=XVDPPHQKDQJPLWGHUÄ9HUlQGHUXQJGHV
NXU]IULVWLJHQ %HILQGHQV³  VRZLH PLW GHU Ä9HUlQGHUXQJ GHV JHQHUHOOHQ %HILQGHQV³
'LH Ä/HLVWXQJVIlKLJNHLWDP7DJQDFKGHU5HLVH³KlQJW IROJOLFKYRQGHU Ä9HUlQGH
UXQJGHUSV\FKLVFKHQ%HDQVSUXFKXQJ³ZlKUHQGGHU5HLVHDEYJO7DE

)D]LW'LH(UJHEQLVVH]HLJHQGDVVHVIUGLH*HVFKlIWVUHLVHQGHQW\SLVFKHUZHLVHI|UGHUOLFK
LVW GDV+RWHO VHOEVW DXV]XZlKOHQ VRZLH RKQH%HJOHLWXQJ ]X UHLVHQ5HLVHQGH GLH KlXILJ
5HLVHQZHLVHQHEHQVRZLH5HLVHQGHGLH6SDDP5HLVHQKDEHQHLQEHVVHUHV%HILQGHQ
QDFKGHU5HLVHDXI:LUGGLH*HVFKlIWVUHLVHDOVDQVWUHQJHQGHPSIXQGHQVRNRUUHOLHUWGLHV
VLJQLILNDQWQHJDWLYPLWGHPNXU]IULVWLJHQXQGGHPJHQHUHOOHQ%HILQGHQVRZLHPLWGHP8UWHLO
EHUGLH+RWHOTXDOLWlW MHGRFKQLFKWPLWGHP(UKROXQJVHUOHEHQ'LH/HLVWXQJVIlKLJNHLWQDFK
GHU5HLVHNRUUHOLHUWVLJQLILNDQWSRVLWLYPLWGHUNXU]IULVWLJHQXQGPLWGHUJHQHUHOOHQ%HILQGHQV
lQGHUXQJ

  

 =X.DSLWHO*UDILVFKH'DUVWHOOXQJHQ]XUHPSLULVFKHQ8QWHUVXFKXQJ

+\SRWKHVH'DVÄ(UKROXQJVHUOHEHQLP+RWHO³NRUUHOLHUWPLWGHUÄSV\FKLVFKHQ%HDQVSUX
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